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THE WEEK 


Two events coincide to clear the business situation of dis- 
turbing uncertainties—the signing of an armistice in the 
Balkan war and the decision of the arbitrating committee 
averting a railroad strike. The decision of the Supreme 
Court in the Union Pacific merger caused some unsettle- 
ment in the securities market, but has had no other effect. 
Money continues high, as usual at this season, but a large 
foreign trade surplus has enabled the United States to 
obtain more gold from abroad. Railroad gross earnings 
in November increased 8.2 per cent.—the largest gain in 
over a year, and comparing with a gain of 8.0 per cent. 
in January—the previous record for this year. Bank 
clearings for the first week of December increased 6.2 per 
cent. over last year and 14.5 per cent. over 1910. These 
and other records of business testify to the continuance 
of widespread activity in domestic trade. On the other 
hand, the November failure exhibit shows a large number 
of small failures, which is a development quite distinct 
from the other facts of the situation. The iron and steel 
trade still displays a record of wide distribution, but there 
is evidently, for the first time in many months, some signs 
of a diminution in the volume of new business. There is 
also a continued large trade in dry goods, with the New 
England mills fully occupied with orders for next spring; 
nevertheless, considerable conservatism is developing, the 
result of the high prices. Woolen and worsted goods are 
somewhat more quiet and wool is very firm, but dull. 
Retail mercantile conditions seem very satisfactory, with 
‘a brisk holiday trade opening up. The weather has been 
generally favorable for distribution. Shoe manufac- 
turers are doing well, with, however, some seasonable hesi- 
tation noted. Leather is firm, but quiet, and hides have 
developed further slight weakness. With heavy receipts 
and increased crop estimates, the cotton market shows 
more bearish tendencies. Foreign trade is maintained in 
large volume, exports from New York during the latest 
week being $14,037,222, a considerable gain over last year, 
but less than in 1910, while imports were $23,925,515, a 
gain of over $7,000,000 compared with 1911 and of almost 
as large a sum over 1910. 

It is not surprising that demand for iron and steel has 
suffered a slight check, in view of the recent heavy buying 


movement. The contraction in new business is most appar- 
ent in pig iron, but this was anticipated, owing to the 
extremely large purchases made recently. Some curtail- 
ment in production of pig iron in November was due to 
labor troubles, yet the daily rate established a new high 
record; according to the Iron Age, the total output was 
2,630,854 tons against 2,689,933 in the previous month, or 
a daily average of 87,695 tons as compared with 86,772 in 
October. Specifications on finished products continue to 
come in freely and confidence is sustained for a period of 
activity extending well into next year. Rail buying is in 
heavy volume and there is an excellent demand for rail- 
road supplies, including spikes, bolts and rivets. 

The cotton goods markets continue very strong, but 
there is a growing conservatism because of high prices, 
and buying at first hands is less active. Jobbers, however, 
report a very fair trade for the season and there is a good 
demand for many domestic staples, convertibles and goods 
used in the converting trades. Fall River sold 215,000 
pieces of print cloths last week and the mills there are 
closely sold up for December. China bought 4,000 bales 
of standard drills for shipment in March and April, and 
of the export shipments of cotton goods last week 1,025 
bales went to Bolivia, 628 bales to China, 474 bales to 
Colombia and 491 bales to Central America. In woolens 
and worsteds spot demand for dress fabrics is seasonably 
quiet at first hands, but there are many goods to be deliv- 
ered on old orders. Large quantities of cloakings are being 
used. Staple overcoatings for fall have been opened at 
advances ranging from 10 to 15 per cent. Printed silks 
are coming forward in a strong way for spring and sum- 
mer, and trade in ribbons is of fair proportions. 

Conditions in the footwear market continue fairly sat- 
isfactory, although spring orders as yet are not being 
placed very freely, owing to some uncertainty as to styles. 
In men’s wear tan oxfords are selling well and in women’s 
wear patent leather goods. The usual end-of-the-year 
quietness in leather now prevails and not much increase in 
activity is expected until after the holidays, but prices rule 
extremely firm, especially on sole, and some producers of 
the latter are unwilling to contract ahead at present quota- 
tions. Trade in belting leather is better than in shoe 
leather. Fractionally lower prices continue in hides. Sales 
of western packer hides are extremely light and such bids 
as have been made are from ‘ce. to Ic. below the high rates 
of a few weeks ago, although these bids are not yet estab- 
lished. Country hides are also weak and foreign hides now 
tend downward, sharp declines being registered at the last 
monthly auction sales at Paris. Latin-American hides 
show less pronounced strength and some varieties are con- 
siderably lower. 

Sentiment in cotton is less bullish and there was a check 
to the recent sharp advance. Receipts continue in heavy 
volume and some tendency to increase crop estimates is 
noted, it being conceded that the yield is easily the second 
largest on record. Consumption continues large, however, 
and spot prices are not following the decline in futures. 
Irregularity again prevailed in wheat, but the general 
undertone is still depressed. The European political situ- 
ation was considered more reassuring and domestic condi- 
tions remain bearish, as the movement of new grain keeps 
up well. Arrivals of wheat at western points this week 
were 11,355,075 bushels against 7,231,408 a year ago, while 
exports from all ports of the United States, flour included, 
of 4,683,602 bushels compared with 2,874,182 in 1911. 
Firmness in corn was attributed to lighter country offer- 
ings and an improved cash demand. Receipts of this 
cereal this week were smaller than last year, 4,106,317 
bushels comparing with 5,091,339, while Atlantic Coast 
shipments were 117,540 bushels against 129,620 in 1911. 

Liabilities of commercial failures reported for Novem- 
ber amount to $15,646,105, of which $7,230,614 are in 
manufacturing, $6,751,891 in trading and $1,663,600 in 
other commercial lines. Failures this week numbered 317 
in the United States against 310 last year, and 28 in Can- 
ada compared with 38 a year ago. 
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WEEKLY TRADE REPORTS 





BOSTON.—Dry goods jobbers are exceptionally well 
satisfied with the persistence and range of buying, which 
has continued into the first week of December about as 


steadily as in November. The cotton goods division of the 
market is growing steadily stronger in everything—rang- 
ing from fine dress materials to print cloth and sheetings. 
Higher prices are looked for. The woolen and worsted 
goods market is still active, the demand for current deliv- 
eries of men’s wear being particularly strong. The mills 
are well supplied with orders for next spring materials 
and the lightweight season has had a good start. There is 
some disposition to talk about orders for the 1913 heavy- 
weight season, but it is now thought to be too early. The 
knit goods market continues quite good, manufacturers of 
both underwear and hosiery being busy on next spring’s 
goods, and the outlook for the next heavyweight season is 
very satisfactory. Selling agents report good ordering of 
linens, particularly housekeeping goods for June and July 
delivery. Reordering of dress fabrics for next spring is 
quite large and the volume of business passing through 
both primary and secondary hands is considerable, with 
prices firm. The wool market is featureless at present. 
Trading is very moderate and not of wide range, but prices 
are firm. All kinds of building materials are in sharp 
demand. Structural steel is hard to get, as the big mills 
are rushed with business. Lumber, particularly frames, 
holds strong and shows no sign of weakening, many of 
the mills now being closed down for the season. Manu- 
facturers have orders enough on hand to maintain normal 
activity for the present, but the spring business is not 
opening up as they would like, principally on account of 
buyers’ uncertainty as to what the consumers will take to 
and their anxiety not to overstock. The coal situation has 
not materially changed, the supply of both anthracite and 
bituminous being short of requirements and prices firm. 
The local money market is quiet. Call money rules at 
6 to 9 per cent., time money 6 per cent. and commercial 
paper 5% to 6 per cent. 


PORTLAND, Me.—While retail dry goods and clothing 
are only moderately active on account of the relatively 
mild weather, wholesale business generally continues in 
very good volume, with prospects for continued improve- 
ment, particularly in hardware, paints, lumber and gen- 
eral building supplies. The shoe factories are all busy and 
the textile mills running full time. There is a liberal sup- 
ply of water power, which causes much economy in the con- 
sumption of coal and results in an increased demand in 
practically all sections for electric light and power. There 
is some little complaint regarding collections, but not more 
than usual at this season, and the demand for workmen of 
the better class in nearly all lines of business is continuous. 


PHILADELPHIA.—Satisfactory conditions continue in 
all departments of business, retail demand for holiday 
goods opening up with considerable activity and whole- 
salers looking forward to a large spring trade. Commis- 
sion dry goods houses have had a good season and prospects 
for the future are unusually favorabie, and while trade 
at present with jobbers of woolens is rather quiet. little 
complaint is heard. Jobbers of hosiery, underwear and 
notions say that demand is very well maintained, but mil- 
linery dealers state that trade with them is now dull. 
Manufacturers of shirts, shirt waists, men’s and boys’ 
clothing and cloaks continue to do well, but the demand 
for ladies’ suits is now rather quiet. Leather is firm and 
fairly active, with prices unchanged and supplies moderate. 
Glazed kid dealers are receiving large export orders and 
the domestic trade is better than for a long time. Sales 
of shoes show some improvement, although buying is 
mostly in moderate amounts. Notable strength prevails 
in the wool market, manufacturers’ stocks being consid- 
erably depleted, which causes a brisk demand for goods 
and holds prices very firm. The textile industry shows 
marked improvement, and while there is some difficulty in 


obtaining sufficient labor, the mills are running to about 
full capacity. 

Iron and steel continue very active, the volume of new 
business being placed showing practically no falling off. 
There is a heavy business in ores and deliveries are being 
urged, as stocks are diminishing. There is a brisk demand 
for finished material, that for structural steel being espe- 
cially good. All varieties of coal are in active request and 
prices are very firm, but there is much delay in deliveries, 
owing to car shortage. There is still a liberal call for lum- 
ber, but there is a scarcity in some grades for immediate 
delivery, and prices are high and firm. Sales of hardware 
compare favorably with those of last year, and in chemi- 
cals, paints and wallpaper are well maintained. Business 
in groceries is satisfactory, all staples being in good 
demand, and while prices have shown some decline, sales 
have increased and the outlook is favorable. Money is 
quoted at 5 to 5% per cent. for call loans, 5% to 6 per 
cent. for time funds and the same for choice commercial 
paper. 

PITTSBURGH.—Holiday trade will be much in excess 
of last year’s. Wholesale and retail jewelers report the 
volume of business at least 30 per cent. better, and embos- 
sing, engraving and printing houses are exceptionally busy, 
with the best grades of work in good demand. Jobbing 
lines are quite active and groceries and provisions are 
steady. Lumber is advancing and orders are difficult to 
fill, shipments being hampered by a car shortage. Build- 
ing permits for November total in value $694,329. This 
is only a fair showing, but was made up principally of 
moderate-sized contracts, large jobs being absent. The 
demand for window glass is satisfactory, and with reduced 
stocks, the market is on a firm basis. Coal shipments are 
heavy, but apparently unequal to the demand, and fancy 
prices have been paid for available lots. Run of mine is 
quoted $1.70 and $1.80 at mines. 

BALTIMORE.—Favorable weather had a very good 
effect upon all branches of business, wholesale as well as 
retail, and most merchants are optimistic as to the future. 
Manufacturers of ready-made clothing for men are very 
busy, with replenishing orders coming in good volume, and 
demand for overcoats especially keen. Values of piece 
goods are tending higher and the prospect for next season 
appears quite bright. Jobbers of dry goods and notions 
compiain of poor collections, due in part to the short crops 
in certain sections of the South, where many merchants 
are asking for extra time. This condition has also reacted 
upon orders for spring shipment to a marked extent. In 
other sections, however, a normal amount of business is 
being booked by salesmen now on the road and collections 
are fairly good. Conditions in boots and shoes at whole- 
sale are more satisfactory than last year, the volume of 
sales to date showing a large increase. The market for 
fertilizers was seasonably quiet, most of the current sea- 
son’s business having been attended to, and orders now 
in hand are light. The request for lumber has fallen off to 
some extent, owing to the decreased use by railroads for 
bridge and renewal work, due to inclement weather. Val- 
ues are strong, however, and the prospect for next season 
is favorable. A very quiet week was reported by leaf 
tobacco dealers, the supply of desirable leaf on the market 


being limited, although the demand is quite brisk and — 


prices are high. Retail trade in all lines has been unusu- 
ally good and the department stores and others carrying 
holiday goods were liberally patronized. 
RICHMOND.—tThe approach of the holiday season has 
stimulated retail business and favorable conditions prevail 
in the general markets. A number of manufacturing 
plants have made plans for extensions and improvements 
of various kinds during the coming year and they expect 
a continuance of the present activity. The wholesale busi- 
ness of the past few months has more than offset the mod- 
erate sales of spring and early summer and it is generally 
admitted that results of the current year will be satisfac- 
tory. The continued dry, cool weather is a handicap to the 
movement of leaf tobacco and only about 50,000 pounds 
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were brought to market, but present weather conditions 
are more favorable and increased activity is shown among 
growers. The leaf is in strong demand and is bringing a 
good price. 

ATLANTA.—Collections are reported slightly improved 
by some wholesalers. Business on the whole remains quiet, 
though holiday trade so far has been good in most lines. 
Building permits continue large each month, many large 
structures being in course of erection and planned; this 
causes an active demand for all classes of building sup- 
plies. Conventions of different kinds have helped retail 
trade in the city materially. 

NEW ORLEANS.—General trade conditions are good in 
both wholesale and retail lines. The local sugar market 
developed a slight advance and all receipts were readily 
absorbed. Molasses has been steady, with prices 
unchanged. The rice market advanced on an improved 
demand. The local money market developed no change, 
the general undertone being firm and funds being ample 
for all requirements. Call loans are quoted at 7 per cent. 

KNOXVILLE.—Wholesale stocks are well worked down, 
and while filling-in business is good, it is not in proportion 
to early fall buying. Future orders are coming in and 
the outlook for a good spring trade is encouraging. Collec- 
tions are well ahead of last year. Shortage of cars is 
badly hampering coal operations. Building is active and 
labor is in demand from all kinds of business. Local 
underwear mills have sold well into the summer of 1913. 

LOUISVILLE. — Local business conditions have been 
somewhat affected by the dry weather, which has inter- 
fered with the marketing of tobacco, but most reports indi- 
cate continued favorable trade movement. Dealers in 
hardware, stoves and tinware are busy and factories are 
running to capacity, with a shortage in the supplies of 
heating stoves reported. Scarcity of cars prevents the 
prompt filling of orders for coal and in consequence many 
mines are running only half time, but supplies are ample 
as demand has been very light because of the mild weather. 
Business in lumber and veneers is active, but shortage of 
cars is also causing some complaint. Leather is in good 
demand and the prices of hides continue to advance. 
Clothing is active, with advance orders better than last 
year, and the dry goods houses report an excellent trade. 
Pickling and preserving concerns are doing a larger vol- 
ume of business than in 1911, though most orders are in 
small amount. Supplies of produce are plentiful and 
prices low. Sales of whiskey at wholesale are in. satis- 
factory volume. 


CINCINNATI. — Retail trade continues active and 
wholesale business is well maintained. In dry goods there 
is an active demand for merchandise for immediate 
requirements and also a liberal placing of orders for spring 
goods. Manufacturers of men’s and boys’ clothing have 
had a good season and are looking forward to a large 
spring trade. Trade in footwear shows an increase over 
that of last year and the factories are well employed, with 
prospects favorable. Paper and stationery dealers report 
only a fair business, with a disposition in some quarters 
to shade prices. .The flour market is dull, but prices are 
maintained, while provisions are in moderate demand, with 
values showing some irregularity. There is a fair move- 
ment of whiskey at wholesale and the market. is firm. 
Somewhat more quietness is noted in the movement of pig 
iron and business in the aggregate is in moderate volume, 
although quotations, especially for the second quarter of 
the year, display a hardening tendency. 

CLEVELAND.—tTrade in both wholesale and retail 
lines continues active. Weather conditions have been 
favorable and merchants in most lines look forward to a 


good holiday business. Iron and steel mills are running 


to full capacity and other manufacturing plants are all 
ibusy. During November 652 building permits were issued, 
aggregating $1,230,812, while a year ago the total was 
$1,710,250. Banks report deposits keeping well up, but a 
steady increase in the demand for loans. Collections are 
fair. 


CHICAGO.— New demands in the leading industries 
make a satisfactory aggregate, particularly in iron, steel, 
railway equipment and metalWorking, and there is large 
absorption of raw materials and general merchandise... The 
mild weather has delayed somewhat the expected heavy 
buying in retail lines. Manufacturers receive increasing 
inquiries for next year deliveries of finished outputs, and 
demands continue strong in farm implements and machin- 
ery. Railroad and heavy construction plans for the com- 
ing year indicate increasing expenditures and assure much 
work at the mills and factories. Little inactive capacity is 
noted and the number of hands employed shows further 
gain. Transportation returns testify to an unusually pros- 
perous lake traffic, while the Chicago steam roads exhibit 
steady rise in gross earnings. Substantial additions to 
rolling stock have to some extent prevented serious freight 
congestion in the West, but tonnage movements severely 
test facilities. The markets for general merchandise had 
a large attendance of outside buyers, jobbers’ annual clear- 
ance sales being a feature. Shipments notably exceeded 
those at this time last year in the textiles, dry goods spe- 
cialties, leather novelties and jewelry. Mercantile collec- 
tions continue to improve. Money is in good circulation 
throughout the agricuiivral sections; winter wheat posi- 
tion is good and crop marketings remain expanded. Dis- 
count rates remain firm, choice commercial paper being 
quoted at 6 per cent. and in fair offering. Combined offi- 
cial statements this week of 62 State and 17 National banks 
exhibit aggregate deposits $956,472,436, a decrease of 
$49,376,560, or 4.9 per cent., since the September showing. 
Loans, $666,029,873, increased $3,499,911, or 0.5 per cent., 
and cash resources, $296,590,564, decreased $46,475,991, or 
15.5 per cent. The loss in deposits is attributed entirely 
to the unprecedented withdrawals of currency to move the 
heavy crops. 

Grain values declined to the lowest average level this 
season and spot demands were light for both breadstuffs 
and provisions. Total movement of grain at this port, 
9,218,450 bushels, compares with 10,920,370 bushels last 
week and 7,715,200 bushels a year ago. Compared with 
1911 increases appear in receipts 14.8 per cent. and ship- 
ments 26.3 per cent. Flour receipts were 179,491 barrels 
against 173,361 barrels last week and 118,738 barrels a 
year ago, while shipments were 161,121 barrels against 
177,134 barrels last week and 141,472 barrels last year. 
Aggregate receipts of cattle, hogs and sheep, 356,067 head, 
compare with 412,482 head last week and 287,789 head a 
year ago. Hides received, 3,067,200 pounds, compare with 
2,881,100 pounds last week and 3,750,800 pounds in 1911. 
Lumber receipts were 55,633,000 feet against 66,036,000 
feet last week and 41,640,000 feet last year. Other receipts 
increased in wheat, oats, rye, barley, seeds, broom corn, 
lard, cattle, hogs and sheep, but decreased in corn, dressed 
beef, pork, cheese, butter, eggs and wool. 

DETROIT.—Conditions in jobbing lines are quiet and 
collections a little slow, but retail business is brisk, 
although somewhat retarded by the unusually mild 
weather. Manufacturers are busy, labor is well employed 
and shipments of goods are heavy, especially in the auto- 
mobile line. The banks report satisfactory conditions, with 
money in brisk demand and rates steady at 6 per cent. 
Deposits are slightly lower than last month and reserves 
also a little smaller. Building permits issued during 
November were valued at $1,548,085 against $1,376,675 the 
corresponding month last year. 

MILWAUKEE.—Retail trade remains in satisfactory 
volume, notwithstanding the unusually warm weather, 
with some of the larger stores reporting sales better than 
expected. Manufacturers of furs, caps and mittens, how- 
ever, find that the weather has caused a falling off in 
demand. Iron and steel concerns report the volume of 
business far ahead of that of last year, and while there 
is now a slight tendency towards a decrease in activity, 
they have enough orders in hand to last them for some 
time to come. Skilled labor is fully employed, but common 
labor is now reasonably plentiful, Meats are practically 
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unchanged, though possibly slightly dearer than at this 
time a year ago. Dealers in produce and fruits report a 
heavy volume of business, with conditions generally good. 
Dairy products are higher, with butter very scarce and 
cheese selling at record prices. 

ST. PAUL.—Wholesale and jobbing business continues 
in steady volume and indications are that the total in 
practically all lines at the end of the year will exceed that 
of 1911. Current wholesale business and sizing-up orders 
are liberal and the placing of orders for spring merchan- 
dise is such that 1913 will open considerably ahead of 
1912. Dealers in clothing, footwear, hats and caps have 
moved their fall and winter merchandise to a satisfactory 
extent. The hardware and harness trade is brisk, running 
well ahead of a year ago. The demand for drugs, chemi- 
cals and oils is normal. Collections are good. 

MINNEAPOLIS. — Favorable weather conditions pre- 
vail and trade is considerably stimulated thereby. Wear- 
ing apparel of all kinds is in active demand and retailers 
report a better trade in standard and staple goods than 
for some weeks past. Holiday trade is starting in early 
and bids fair to be of large volume. Jobbers are cleaning 
up, preparatory to inventory taking. Agricultural imple- 
ment settlements continue, but money is moving slowly and 
collections do not improve. 

ST. LOUIS.—Gain in shipments of footwear for Novem- 
ber over the corresponding month last year was 11 per 
cent., of dry goods 18, general merchandise 7, flour 8 and 
lumber 10. Reorders in the leading lines continue quite 
fair and are greater than for the same time last year. 
Orders for future delivery are increasing and are fully 
up to expectations. Retail trade is active, as the regular 
customers are being reinforced by the Christmas shopper. 
The weather is seasonable and pleasant. In the paper and 
stationery trade business is active and deliveries, in the 
main, prompt. Prices are well maintained. All the manu- 
facturing establishments are well supplied with orders and 
there is no falling off in the volume of new business. Col- 
lections are satisfactory. The grain market is fairly 
active. Wheat is lower, and corn and oats lc. higher. 
Domestic flour buyers operate freely, but exporters to a 
moderate extent only. Prices are about steady. Ship- 
ments were 68,400 barrels. Spot cotton is fairly active and 
%4c. lower. Pig lead and spelter are moderately active at 
steady prices. Cattle and hogs were in fair supply and 
lower. Lumber offerings were liberal, with a good demand 
for high-grade stock. Money is in active demand and 
rates are firm at 5% to 6 per cent. 

KANSAS CITY.—More favorable weather has stimu- 
lated trade and retail business is responding to a liberal 
holiday demand. Jobbers report good sales, both for imme- 
diate shipment and future delivery, and prospects very 
satisfactory. The jewelry trade continues unusually good 
and difficulty in obtaining goods continues. The first snow 
of the season has fallen in some localities, furnishing 
needed moisture in some sections, but the implement trade 
is somewhat lighter on account of the lull that usually 
comes early in December and continues until the annual 
Implement Dealers’ Convention. There is, however, a 
quiet, but steady, movement of seasonable goods. The out- 
put of flour is 6,300 barrels less than the previous week, 
but 12,200 in excess of the corresponding week last year. 
Despite the tendency of the wheat market to lower values, 
the flour market continues to hold up well and dealers 
report a good current demand from the Middle and West- 
ern States and a fair inquiry from eastern markets, 
though buyers generally are basing their bids on present 
wheat option values rather than the cash wheat values. 
Consequently mills have not accomplished as much in the 
way of new business as expected. Advices as to the car 
shortage situation vary. Official cattle receipts for the 
week were smaller than last week, but largely in excess 
of a year ago. Hog receipts are fairly liberal and greater 
than expected. A quite active trade in sheep is noted, 
receipts being lighter and prices ruling higher. Collec- 
tions are satisfactory and money is easy at usual rates. 





FAILURES IN NOVEMBER 


There were 1,175 commercial failures during the 
month of November. While this number has been 
exceeded in several of the earlier months of this year, it 
is the largest since July, and it compares unfavorably 
with November of the three preceding years—namely, 
1,105 in 1911, 1,003 in 1910 and 963 in 1909. The amount 
of the liabilities of these commercial failures in Novem- 
ber was $15,646,105, comparing with $15,266,337 in 1911 
and $11,324,016 in 1910. The failure record thus continues 
to be an exhibit of a high number of defaults combined 
with a large total of liabilities, a development which is 
in marked contrast to the other records of the business 
situation. The high total of defaults is chiefly due to the 
large number of small failures—those for less than $100,- 
000. Of these small failures there were 1,153 during the 
month, the largest total in a number of years. The total 
liabilities of these small defaults amounted to $9,895,390, 
which also breaks the record of recent years. Of the 
larger defaults—those for $100,000 or more—there were 
22, aggregating $5,750,715, which is considerably less 
than last year, when the total was $7,017,772, and also 
less than in 1907 and in 1903, but in excess of other recent 
years. 

In the following table the large and small failures for 
November are separated and the comparison is carried 
back covering the corresponding month in previous years. 
The total of all commercial failures is given, both number 
and liabilities, the number with liabilities of $100,000 or 
more, and the number under $100,000, with the average 
amount of liabilities for each failure for the latter; also 
similar comparisons for the two leading classes: 





LARGE AND SMALL FAILURES—NOVEMBER. 














































































































































































































Manufacturing. 
Totai——. —$100,000 & More— — Under $100,vu0— 
No. Liabilities. No. Liabilities No. Liabilities. Av'se. 

1912.. 827 7,230,614 ll 3,266,102 8316 $8,974,512 $12.5 
1911... 286 6,867,347 19 »446,52°5 267 2,420,815 9,067 
1910.. 260 ,598,639 6 1,340,00 2564 4% ,258,639 12,829 
1909.. 247 4,376,396 ll 2,129,28 236 »246,108 9,517 
1908.. 278 6,277,420 8 2,869,311 265 2,9u%,1 10,974 
1907... 3806 10,927,598 25 1 ,929,88 280 2,997,717 0,7 
1906.. 212 3,291,192 6 927,772 206 2,363,420 11,473 
1905.. 197 4,317,443 11 2,152,9 186 2,164,543 11,637 
1904.. 217 3,540,983 10 =: 1,602,11 207 # 1,938,870 9,366 
1903.. 267 ,049,207 15 3,075,297 252 2,973,910 11,801 
1902.. 213 3,391,060 6 978,472 207 2,412,588 11,655 
1901... 216 3,607,695 7 1,622,24 209 1,885,452 ,021 

Trading. 
1912.. .751,891 5 £01 $5,582,278 $6.969 
1911.. 777 6,541,789 7 770 = 5,184 405 6, 
1910.. 698 6,471,332 3 695 5,021,332 7,2 
1909.. 679 4,877,164 2 677 »202,16 6,207 
1908.. 799 5,731,104 4 795 5,147,637 6,475 
1907.. 840 ,640,08E 6 834 4,528,065 5,4 
1906.. 647 .290,4 1 646 4,170,415 6,456 
1905.. 591 4,366,184 3 588 3,770,184 6,463 
1904., 618 8,929,143 6 612 3,041,243 4,96 
1903.. 845 7,220,271 5 840 ,983,274 5,925 
1902.. 5,029 3 743 ,169,3¢ 5,611 
1901.. 707 4,886,275 4 703 3,867,894 5,502 

Total. 
1912.. 1,175 $15,646,105 22 +.750,715 1,153 $9,895,390 582 
1911..1,105 15,266,337 29 ae PS te 1,07 8.248 bef 
1910..1,0038 11,324,016 12 2,605,865 991 #&28,718,148 8,795 
1909.. 963 9,812,605 14 3,033 487 to 6.779,118 7,162 
908.. 1,120 12,599,912 16 3,802,778 1,1 8,797,134 7,968 
1907..1,180 17,637,011 34 9,636,281 1,146 8,000,123 6,981 
1906.. 885 11,980,782 9 ),147,772 876 6,833,01 7800 
1905.. 817 8,866,798 15 2,738,906 802 6,127,898 ite? 
1904.. 864 #£8,535,459 21 3,268,141 843 56,277,318 6, 
1903..1,162 16,422,309 27 965,677 1,185 8,466,632 7,453 
1902..1,000 9,276,716 11 2,239,015 989 #£7,037,70: 7,116 
1901.. 974 9,070,446 13 2,982,764 961 6,087 ,692 6,335 











The manufacturing defaults during November num- 
bered 327 against 286 in 1911, 260 in 1910 and 247 in 
1909. Manufacturing liabilities amounted to $7,230,614 
against $6,867,347 in 1911 and $4,598,639 in 1910. Of 
these manufacturing defaults 316 were for less than 
$100,000, their aggregate liabilities being $3,974,512. Both 
in number and in amount of liabilities, these small manu- 
facturing defaults broke all recent records. There were 
11 manufacturing defaults for $100,000 or more, aggre- 
gating $3,256,102, as compared with $4,446,532 in 1911 
and $1,340,000 in 1910. Of the fifteen different branches. 
of business represented in the manufacturing class eight 
reported decreased liabilities and seven increased. In 
machinery and tools the liabilities amounted to $1,756,200 
against $681,613 in 1911. There was also a large increase: 
in clothing and millinery, the liabilities in which were: 
$839,300 against $274,718 a year ago. In leather, shoes 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER. 
































































































































NUMBER. ’ AVER. 
MANUFACTURERS. ° LIABILITIES AGE. 
1912 | 1911.) 1910.;| 1909.) 1908. 1912. 1911. 1910. 1909. 1908. 1912. 
Foundries and Nails....... 3 1 2 2 2 $77,150 $1.845 $13,500 502,781 
Mackineryan oon e-c:| a§| at| 12|. 1g) ag] wheggos| og | © Soatas | | Sor ap 
Cottons, Lace and Hosiery ...... 3 1 50,900 908,061 ase foex- 
, ters and Coopers 4 33 9 5 22 966,742 997,987 1,181,941 646,158 
Gothing an Millinery .......... 66 40 47 86 45 $39,327 274,718 631,791 387 
Hats, ves and Furs.......... “ 4 2 . ~ 57,130 147,500 10,000 82,500 
—— 1D BITE cncoccoccces 4 1 7 2 1 800 29,284 15,000 
ts and Oils................... 2 1 pS 2 4 13,510 eee es 23,500 
Printing and Engraving ........ 13 11 19 17 24 45,060 61,299 270,261 84 
Milling and Bakers.............. 26 13 12 21 23 89,207 75.008 115,393 75,741 
Leather, Shoes and Harness .... 6 7 8 3 7 309,630 27,338 100,481 6,146 
a thon and Brick... 1 15 4 3 4 rats Piet 174°Bai oil eed 
MON ok Svasicccutide bdbccene =a 116 125 93 96 106 1,943,229 2,281,068 1,746,510 1,535,065 
Total Manufacturing ........ 327 286 260 247 273 $7,230,614 | $6,867,347! $4,598,689 | $4,375,395 | $5,277,420 || $22,112 
TRADERS. 
General Stores ................... 132 106 78 94 144 $997,650 $918,505 $718,907 $871,200 | $1,244,807 $7,482 
Groceries, Meat and Fish ....... 175 182 176 180 173 6,909 690,538 702,464 1,010,300 692,266 3,754 
Hotels and Restaurants ........ 46 44 33 36 55 261,63 $10,937 175,549 448,108 472,728 5,687 
Liquors and Tobacco............. 710 70 56 72 72 435,329 362,764 334,076 257,679 . 443,029 3,219 
an Beccesese 80 76 92 59 72 717,247 562,108 $20,949 492,50 484,021 x 
Goods and C i Raat 54 50 54 49 50 765,715 752,271 585,040 451,636 24,745 14,1 
Shoes, Rubbers and Trunks .... 30 27 22 23 36 303,61 132,723 162,580 80,054 341,397 10.120 
Purniture and Crockery ........ 18 22 24 12 15 99,742 610,406 227,157 45,309 219,971 5,539 
Hardware, Stoves and Tools .... 27 27 18 18 32 193,205 211.066 138,627 168,594 286,352 7,156 
Chemicals and Drugs............ 45 31 29 32 37 802,86( 118,523 165,329 150,309 245,288 6,729 
ta and Oils................... 3 3 2 2 389 25,974 142 3 20 7,433 
Jewelry and Clocks.............. 15 20 21 12 21 413,05: 352 867 204,931 167,832 113,058 27,533 
ks Bian asia 2 2 8 5 15,727 2,318 10,178 44,687 14,599 5,233 
ts, Furs and Gloves........... 3 q 1 2 9,480 60,600 221,578 4,560 39,000 3,300 
saga AteaemaaR ogee 105 110 85 80 83 1,557,341 1,540,189 981,776 685,882 602,728 14,831 
Total Trading................ 806 777 698 679 799 $6,751,891 $6,541,789 ,471,332 877,164 $5,731,104 377 
Agents and Brokers .............. 42 42 45 37 1,663,600 1,857,201 seg th 045 “ 560,046 1,591,388 391800 
Total Commercial ..... .... 1,175 | 1,105 | 1,003 963 | 1,120 || $15,646,105 | $15,266,337 | $11,324,016 | 89,812,605 | $12,699,912 $13,316 








[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, 
fixtures, and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include 
chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and instal- 
ments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and draperies; 
Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical goods. 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 





and harness there were liabilities of $309,600 against 
$27,388 in 1911. On the other hand, woolens, carpets and 
knit goods reported liabilities of only $90,000 against 
$652,500 a year ago. Lumber, carpenters and coopers 
reported liabilities of $966,700 against $997,987 last year. 

In the trading division there were 806 defaults, com- 
paring with 777 in 1911, 698 in 1910 and 679 in 1909. 
The trading liabilities were $6,751,891, comparing with 
$6,541,789 in 1911 and $5,471,332 in 1910. Of these 806 
trading failures 801 were’ for less than $100,000—the 
largest number in recent years, with the exception of 834 
in 1907 and 840 in 1903. The total of these small trading 
defaults was $5,582,278, the largest amount in recent 
years, and comparing with $5,184,405 a year ago and 
$5,021,332 in 1910. The average liabilities of these small 
trading defaults was $6,969, the largest with the excep- 
tion of 1910, when the record was $7,225. There were five 
trading failures for $100,000 and more, aggregating 
$1,169,613 and comparing with $1,357,384 in 1911 and 
$450,000 in 1910. Of the fifteen main branches of busi- 
ness represented in the trading class ten reported increased 
liabilities for the month and five decreased. The record 
of general stores was $997,600 against $918,505 last year. 
Groceries, meat and fish, however, reported $656,900 
against $690,538, and hotels and restaurants $261,600 
against $310,937. Liquors and tobacco made a record of 
$435,329 as compared with $362,764; chemicals and drugs 
reported $302,800 against $118,523, and jewelry and clocks 
$413,000 against $352,857. 

There were 42 failures among agents and brokers, the 
same number as in November of last year, the liabilities 
being $1,663,600 against $1,857,201 in 1911, $1,254,045 in 
1910 and $560,046 in 1909. 





CANADIAN FAILURES 





While the November record of commercial failures in . 


the Dominion of Canada, as reported by R. G. Dun & Co., 
made a favorable comparison in point of number with the 
same period of recent years, the aggregate liabilities, on 
the other hand, were the largest since 1907. Thus, there 


. were 99 suspensions last month for $1,089,044 against 109 








for $656,461 in the previous year, 88 for $610,257 in 
1910 and 107 for $1,077,351 in 1909, the expansion in the 
amount involved this year being due to a few insolvencies 
of exceptional size. Both the manufacturing and trading 
classes shared in the increase, the former showing 26 
reverses for a total of $397,009 as compared with 30 for 
$289,479 in 1911 and 23 in 1910, when the liabilities were 
$188,473. In November, 1909, there were only 17 such 
defaults, but the indebtedness was slightly in excess of 
$287,000. The exhibit for the trading division last month 
was favorable from a numerical standpoint, 70 suspen- 
sions contrasting with 77 in the preceding year, 62 in 1910 
and 89 in 1909; but the $646,427 of liabilities considerably 
exceeded the $361,420 reported in 1911 and the $326,983 
shown in 1910, although being somewhat under the $690,- 
323 provided in 1909. In the section embracing agents, 
brokers and concerns of a similar nature there were 3 fail- 
ures for $45,608 against 2 for only $5,562 a year ago, 3 
for $94,801 in 1910 and one in 1909, with an indebtedness 
of $100,000. 





NAVAL STORES MARKET.—The weakness that developed last 
week and culminated on Saturday, when prices of spirits touched 
the lowest point in over ten years, was not carried over, for the 


market displayed a much stronger tone on Monday as a result of 
an increased buying movement by those who believed that turpen- 
tine at 38c. was a profitable purchase. Taken as a whole, however, 
business was quiet, as this is the season of the year when demand 
naturally falls off, and at the present time there are many who 
display little desire to anticipate requirements, even at the prevail- 
ing low level of quotations. At the same time, it must be said that 
there are also others who believe that receipts at primary points 
must soon fall off and that, with this element of weakness removed, 
values will harden. Rosins were in light demand, with an easy 
tendency, and common to good, strained, was quoted at $6.20. 
Some inquiry was noted for tar in small lots and prices ruled 
steady on the basis of $6.25 to $6.50 for kiln-burned. Pitch was 
seasonably quiet, with prices nominally unchanged. Receipts and 
shipments of turpentine and rosins, in barrels, at Savannah, for 
the week and for the season to date, with comparative figures for 
last year, are given below: 


Season Season 

Week 1912. 1911. 
Turpentine, Receipts............6+- 4,488 179,965 177,321 
- DE C46 uae eeh bos 2,131 158,825 140,622 
' EES oe eee pn beg 37,713 38,273 
Rosins, Receipts. .........se+eeee8: 19,111 567,509 560,038 
e SI csv ace ew eens 9,744 497,638 478,533 


sas DE Geackstes Oe cdeceeset eae 149,078 111,603 
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TRADE CONDITIONS IN CANADA 


MONTREAL.—tThe last departure for sea cleared on 
the 3d inst., the same date as last year. The canals are 
still open and ferries and some river steamers are still 
running. The weather is almost too mild to suit the views 
of furriers and clothiers, but a fair retail business is being 
done, and Christmas specialties are selling freely. Dry 


goods wholesalers are now stock-taking and all are looking 
for better than average results. Values in this line con- 
tinue to advance. Last week the Montreal Cotton Co. 
withdrew all quotations for its special makes of linings, 
sateens, foulards and dyed goods, and is now out with a 
new price list showing advances of from 5 to 7% per 
cent. The Wabasso Cotton Co., who manufacture lawns, 
nainsooks and other finer lines, have also withdrawn quo- 
tations. Even the button men are putting prices up, a 
joint circular having been issued by the three large manu- 
facturers in Berlin, Ont., reducing the discount from 5 
per cent. to 2 per cent. Of groceries there is a good sea- 
sonable distribution. Sugars are steady at $4.80, factory 
price for standard granulated in barrels. Molasses is 
firm and stocks in first hands are now very low. Canned 
goods are coming forward fairly well from packers, but 
deliveries of tomatoes will be only 60 per cent. of orders; 
some importations of American tomatoes are reported 
from the West. Green hides are firm at late advance and 
there is no weakening in the high price of leather, tanners 
quoting 29c. for manufacturers’ No. 2 sole and 3ic. for 
No. 2 jobbers’. There is no relaxation of the great strin- 
gency in the money market, but it has been reported that 
one bank has offered some call money at 7 per cent., a 
very unusual figure for this market. 


TORONTO.—tTrade in wholesale departments begins 
to show signs of slowing down, as the big business of the 
year is almost over and jobbers in dry goods will soon 
begin stock-taking. Trade in staple lines has been active, 


with the turnover very heavy for the season. Business in 
Christmas goods, notions and the like is fairly active at 
present and promises to be most satisfactory. Prices of 
staple lines of dry goods rule very firm and remittances 
on the whole are fully up to the average. In groceries 
trade has been fairly good, with prices firm for all staple 
lines. The hardware and metal trades report a satisfac- 
tory turnover. An unusually active winter in building is 
likely, if the weather remains open, as a large number of 
contracts are in hand. The grain markets are quiet, with 
prices easier. Ontario wheat and peas are unusually high 
in comparison with other markets, owing to scarcity. The 
supply of butter is large and prices are weaker. 


WINNIPEG.—Grain receipts continue large, though the 
height of the movement is past, and while money is more 
plentiful, collections remain only fair. The country lum- 





ber trade expects to carry over a large number of accounts, 
but in this and in implement lines new business continues 


to be accepted and early and satisfactory spring settle- 
ments are anticipated. General trade is up to expectations 
and more seasonable weather has had a stimulating effect 
in most staple lines. There is a fair movement of merchan- 
dise at Saskatoon and hardware and building materials 
are in unusually active demand, new building being on a 
large scale. The volume of business is well maintained at 
Calgary, with the demand for holiday goods especially 
large. Building remains decidedly active. Collections have 
improved and money is in brisk request. 


VANCOUVER. — A brisk trade is reported in both 
wholesale and retail lines, with an especially good demand 


for holiday goods. Cold weather has stimulated the move- - 


ment of heavy dry goods and clothing, but has a retard- 
ing effect on building operations. Real estate is now very 
quiet, but collections are fair and money is in active 
demand. 





BANK EXCHANGES 


The volume of bank exchanges continues to be maintained at a 
point well above that of either preceding year, the total this week 
at all leading cities in the United States amounting to $3,510,402,- 
220, a gain of 6.2 per cent. as compared with the same week last 
year and of 14.5 per cent. compared with the corresponding week 
in 1910. New York City continues to make a favorable exhibit, 
increases of 6.7 per cent. and 12.8 per cent., respectively, over 
1911 and 1910 being reported by that center, indicating the main- 
tenance of considerable activity in general business. The total 
of all outside cities is 5.4 per cent. larger than last year and 
19.0 per cent. larger than two years ago, and every city included, 
except Kansas City, shows more or less increase over both years. 
While the majority of the cities continue to make consistent 
improvement over last year, this week’s returns in several instances 
exhibit notable changes, among them Boston, which this week 
reports a gain of 8.6 per cent., showed a loss a week ago of 5.8 
per cent., while at Philadelphia and San Francisco there are gains 
of only 1.2 per cent. and 1.9 per cent. against increases last week 





of 14.1 per cent. and 19.1 per cent., and at Kansas City a loss — 


of 11.8 per cent. compares with a gain of 46.8 per cent. The daily 
average of bank clearings for the month to date reflects very clearly 
the increased volume of business so far for December, there being 
a gain of 20.6 per cent. over last year and of no less than 30.3 
per cent. over 1910. Figures for the week and average daily bank 
exchanges for the year to date are given below for three years: 




















Pel 
> PP Cent. 

Boston ...... + 8.6 2 
Philadelphia . + 1.2 6. 
Baltimore..... + 3.4 . 
Pittsburgh. ... +163 , 
Cincinnati .... + 0.2 9. 
Cleveland .... +22.7 . 
Chicago ...... + §.5 . 
Minneapolis .. +17.2 4.0 
St. Louis -..... + 6.7 1.5 
Kansas City .. —]18 5.0 
Louisville..... + 9.2 0.8 
New Orleans . + 7.8 3.6 
San Francisco. + 1.9 28.2 

--«e--- $1,192,499,714 $1,130,986,871 $1 ,001,264,583 +19.0 


Total 1 
New York .... 2,318,592,438 2:173,732,655 


Total all .... $3.511,092,152 $3,304,719,526 
Average daily: 


2,055,091,416 +128 
$3 056,355,999 +14.5 
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Dec. to date .. $664,497,000 $550,783,000 +20.6 $509,697,000 +30.8 
November.... 5§43.277,000 511,614,000 + 6.2 96,346,000 + 9.5 
October ....... 69,864,900 469,211,000 +239 474,380,000 +20.1 
3d quarter .... 9,943,000 436, 000 + 56.2 416879,000 +10.3 
2d quarter .... 498,706,000 55,087,000 + 9.4 472,935,000 + 5.4 
First quarter . 494,252,000 479,973,000 + 3.2 553,799,000 —10.8 








MONEY AND FINANCE 


Following the spectacular flurry in call loans last week there 
has.been a return to easier conditions in the local money market, 
although the situation is not entirely normal. When the rate 
for day-to-day accommodation suddenly jumped to 20 per cent. at 
the close of November the highest level since early in 1908 was 
established, but with increased receipts of funds from the interior 
and further engagements of gold for import the stringency has 
relaxed. At the outset this week a charge of 16 per cent. was 
named and renewals were made at the dear figure of 12 per cent., 
yet 7 per cent. subsequently became the ruling quotation, and a 
minimum of 3 per cent. was reached. The latest statement of the 
Clearing House institutions offered one explanation of the recent 
tension in money, since there was a shrinkage of fully $11,800,000 
in the actual surplus, which not only wiped out the reserve in 
excess of legal requirements, but created a deficit of over $5,000,000 
as well. This striking impairment of position was due entirely to 
a heavy loss of $16,562,000 in cash holdings, and when the returns 
were issued it became apparent that efforts would be made to 
strengthen the situation by importing gold from Europe. On Mon- 
day this expectation was fulfilled, local bankers successfully bidding 
for the bulk of weekly offering at London, all but $750,000 of the 
$5,000,000 available being secured at from 4d. to %d. above the 
British mint price of 77s. 9d. Later on an additional engagement 
of $500,000 was announced, and since the movement started in 
the middle of September over $12,000,000 of the precious metal 
has been withdrawn for shipment to this side. More new low 
records were touched in the foreign exchange market—sight drafts 
falling below 4.8434—but fluctuations were erratic and reflected 
the operations of speculative brokers. The decided recession in 
rates for call loans naturally acted as a sustaining influence, yet 
taere was also an easier tendency in London discounts, and liberal 
purchases of American securities were made for foreign account. 
Prevailing quotations for sterling are about 1c. higher than at 
the same time a year ago, when the trend was likewise downward. 
A less favorable report was made public by the Bank of England 
on Thursday, the ratio of reserve to liabilities dropping to 50% 
per cent. because of a loss in gold amounting to nearly $6,900,000. 

Call money ranged from 3 to 16 per cent., and after renewals 
had been made as high as 12 per cent., the ruling charge dropped 
to 7 per cent. Extreme dulness was apparent in the market for 
time funds, rates for which are 6% per cent. for sixty days, 6 to 
614 per cent. for ninety days, 6 per cent. for four and five months 
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and 53%, to 6 per cent. for six months’ accommodation. Commer- 
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cial paper is without new feature, 6 per cent. being quoted for 
choice six months’ names. 


Foreign Exchange 


Continued depression in foreign exchange carried the market to 
the lowest level of the year, sight drafts falling to about 4.84%, 
or some 1%c. under prevailing quotations a year ago. At the out- 
set there was a break of 15 points in response to high money at this 
center, a large accumulation of commercial remittance over the 
week-end and aggressive selling by a prominent financial institu- 
tion. Thereafter considerable irregularity was apparent—temporary 
rallies occurring when rates for call loans became appreciably 
easier—but this influence was offset by liberal purchases of stocks 
for foreign account, and the general undertone remained heavy. 
In line with expectations, local bankers were successful bidders 
for the South African gold available at London on Monday, $4,250,- 
000 of the $5,000,000 offering being secured at an advance of 4d. 
to %d. over the minimum mint price of 77s. 9d. Later on another 
$500,000 was taken and it is the impression that further engage- 
ments will be announced in the near future. Daily quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days .. 4.3045 4.8025 4.8035 4.8050 4.8030 4.8380 
Sterling, sight saienieiies 4.8460 4.8445 4.8460 4.8440 4.8450 4.8450 
Sterling, cable...... 4.8515 4.8495 4.8510 4.8490 4.85 4.85 
Berlin, ~ oy sdbivaqusintien 945, 945, 945, 945, 945, 915 
Pari t b».20 bd5.20 c3.20 a3.205% a5.20% 


8, Sight......... @5.20 . 
a@ Less 1-32. b Minus 3.32. c Less 1-16. 


Domestic Exchange 


Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-l16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 10c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium ; St. Louis, 10c. premium bid, 5c. premium asked. 


Silver Bullion 


Total British exports of silver up to November 21, according to 
Pixley & Abell, were £10,905,500 against £8,793,000 in 1911. India 
received £9,456,500 and China £1,449,000, while last year £7,802,700 
went to India and £990,300 to China. Daily closing quotations 
follow : 

Sat. Mon. Tues. Wed. Thurs, Fri- 
London Prices, pence ..... 29.37 29.56 29.69 29.44 29.62 29.62 
New York Prices,cents .. 68.560 63.87 64.12 64.00 64.00 64.00 


Foreign Finances 


Owing to a loss of £1,371,468 in holdings of gold coin and bullion, 
the weekly statement of the Bank of England showed a decline in 
the ratio of reserve to liabilities from 50.81 to 50.08 per cent., the 
latter figure, however, being above the average for the past ten 
years. There was a decrease of £1,663,000 in the total reserve, 
but loans were curtailed £876,000. The usual report of the 
Bank of France disclosed a falling off of 10,091,000 francs in gold 
on hand, while the Imperial Bank of Germany lost 66,350,000 marks 
of the precious metal, loans expanded 66,210,000 marks and notes 
in circulation registered the remarkable increase of 213,956,000 
marks. At London call money ranged from 3% to 3% per cent. 
and open market discounts ruled at 444 per cent. for three months’ 
bills ; at Paris the private charge was 3% per cent., while Berlin 
quoted 5% per cent. 


New York Bank Statement 


While an adverse Clearing House statement had been looked for 
last Saturday, the returns proved more unfavorable than expected. 
Thus, the net result of the week’s operations was a shrinkage of 
no less than $11,823,050 in actual reserves, which not only wiped 
out the sum held in excess of legal requirements, but created 4 
-deficit of a little uver $5,000,000. This marked impairment of con- 
dition was due entirely to a heavy loss of $16,562,000 in cash hold- 
ings, the decrease in that item being a good deal in excess of pre- 
‘liminary estimates. Another substantial contraction occurred in 
liabilities, loans declining $4,860,000 and deposits $19,245,000; yet 
these changes were not sufficient to offset the smaller cash account. 
Under the average compilation a deficit of $17,050 was shown, the 
surplus falling $7,572,450 because of a reduction in cash amounting 
to $10,529,000. At the same time a year ago there was an average 
reserve of $4,175,000, while the actual total was slightly above 
$1,300,000. The average statement compares with a year ago as 
follows : 



































Week's changes, Nov. 30, 1912. Dec, 2, 1911. 
TE ingincsaand Dec. $1,965,000 $1,894,555 000 $1,900,453 ,000 
Deposits ........ Dec 11 725,000 1,696,159,000 1,743,284, 
Circulation .... Inc. 9% 46,859,000 50,758,000 
DEE. kcahonnape Dec. 10,155,000 800,802,000 317,340,000 
Legal tenders .. Dec. 374,000 31,483 ,0000 81,368 
Total cash ....Dec. $10,429,000 #382,785,000 $398,708,000 
Surplus ......-. Dec 7,572,450 417,050 4,175,000 


* Deficit. 


Actual figures of Clearing House members at the close of last 
week were as follows: Loans, $1,889,108,000, a decrease of $4,860,- 
000; deposits, $1,685,669,000, a decrease of $19,245,000; specie, 
$292,821,000, a loss of $16,599,000; legal tenders, $81,704,000, a 
gain of $37,000; circulation, $46,714,000, a decrease of $95,000. 
Outside banks and trust companies report loans of $581,762,000, 





a decrease of $2,424,300; deposits, $626,723,900, a decrease of 
$2,668,300; specie, $61,657,900, an increase of $107,100; legal 
tenders, $8,395,400, a decrease of $53,600. 


Specie Movement 


At this port last week: Silver imports, $258,914; exports, $1,160,- 
673; gold imports, $351,463; exports, $41,225. From January 1: 
Silver imports, $10,436,651; exports, $54,338,081; gold imports, 
$27,754,768 ; exports, $34,370,670. 





DRY GOODS AND WOOLENS 


A break in raw cotton prices checked the feverish rise that has 

been going on in the cotton goods markets and proved a wholesome 
reminder to buyers of the actual scarcity of merchandise. Many 
prices have been named for the sole purpose of preventing further 
engagements with mills at this time, manufacturers being uncer- 
tain of the long future and not desiring to exact unusual values 
for spots, when there are so few spots to be had. Lonsdale 4-4 
bleached muslins are at 8c. after being charged at Sc. on memo- 
randum sales made last month. Brown~-goods are very firm. Sales 
of 4,000 bales of standard drills have been made to China for 
shipment in March and April, the price paid being 8c. ' Of the 
export cotton goods shipments last week 1,025 bales went to 
Bolivia, 628 bales to China, 474 bales to Colombia and 491 bales 
to Central America. Fall River sold 215,000 pieces of print cloths, 
and the mills there are very closely sold for December. A wage 
discussion going on at that center does not promise to cause 
trouble for the mills. The jobbers of the country have been less 
confident of the values current in cotton goods than the manu- 
facturers of ready-to-wear goods, and are not so well provided with 
staple merchandise. Their requirements are being met by demands 
upon mills for quick-shipment goods and the restrictions of output 
arising in mill centers from labor complications preclude the 
accumulation of spots in the degree wanted by jobbers and other 
buyers. Hence, the constant demands bring on a feverish condi- 
tion in the spot markets, especially on many of the staples in 
domestics, convertibles and goods used largely in the converting 
trades. Jobbers’ trade continues very good for this period of the 
year. 
WOOLENS AND WORSTEDS.—tThe inquiry for cloakings for 
spot use revives quickly as the thermometer falls. Large quanti- 
ties are being used and the woolen mills are very busy on them. 
The line of chinchillas in cloakings, opened two weeks ago, was 
sold up late last week and has been withdrawn. There is every 
prospect now, agents say, of the demand for finer cloakings con- 
tinuing for another season. This large use of cloakings has hurt 
the demand for suitings, especially the fancy and novelty wool 
suitings from rough cloths. Worsted suitings have also been hard 
hit by the change in fashion that permits women to wear a light- 
weight dress under a heavyweight cloak and to forego the use of 
suits and jackets. Spot demand for dress fabrics is seasonably quiet 
at first hands. There are many goods to be delivered on old orders 
and it is too early yet to contemplate openings for fall. Bponge 
lines are selling well for suits and coats for spring. Some lines 
of plain and fancy overcoatings were opened this week for fall, 
1913, at prices ranging from 10 to 15 per cent. advance over the 
opening prices of a year ago, The larger lines of staple over- 
coatings will be opened in another ten days, when the price ranges 
will be more firmly fixed. Tailors to the trade have been placing 
substantial repeat orders on goods for delivery within the next 
sixty days, showing that business is still keeping up very well. It 
is stated in several places in the market that sellers of overcoatings 
are going into the fall season of 1913 with the smallest stocks they 
have held in years. New prices are going to be higher as a conse- 
quence of the sustained advances in wool, labor and other costs 
of production and the shortening of the hours of labor in various 
sections. 

SILKS.—Printed silks are being offered more freely for spring 
and summer. Trade in ribbons is of fair proportions. Large quan- 
tities of raw silk are being used in hosiery and cotton cloth mills. 

YARNS.—Worsted yarns continue very strong, with the demand 
broad. Cotton yarns have been advanced to the top levels of the 
year. Sales are of less volume, with stocks light. 








The Boston Wool Market 


Boston.—Dealings in this market are mostly limited to odd 
lots, selections being limited chiefly to medium wools of all grades, 
manufacturers apparently having no imperative need to replenish 
stocks, although some dealers are convinced that the mills must 
be far less than fully supplied with wool to cover orders they have 
already taken. At any rate, dealers are not disposed to make 
any concessions to increase business, in view of the world-wide 
situation. The lightweight season is well under way and all the 
mills are busy. The outlook for the 1913 heavyweight season is 
still marked by uncertainty, but the consumptive demand for ma 1u- 
factured goods continues good and there is a possibility that it 
will hold out long enough to encourage buyers to place their 
orders for next fall requirements. 
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THE GRAIN MARKETS 





Significant developments were lacking in wheat this week, fluctu- 
ations being irregular and net price changes held within a generally 
narrow range. At the start new low levels were reached in prac- 
tically all markets, selling pressure resulting from an array of 
depressing influences. The support derived from foreign conditions 
was removed, as the political situation in Europe appeared more 
reassuring, and the bearishness of the domestic position was again 
distinctly emphasized. On the opening day there was some indica- 
tion of a falling off in the movement at the Northwest and this 
became more pronounced later on, although receipts continued to 
average over 1,000 cars a day and largely exceeded those of the 
previous year. On the other hand, the regular statement of world’s 
exports showed a considerable falling off in comparison with the 
preceding week, the combined outgo declining to 12,720,000 bushels 
against 14,400,000 in the earlier period. The largest reduction was 
in offerings by Russia and India and several countries made smaller 
shipments than a year ago, although the aggregate was nearly 
2,000,000 bushels larger than at that time. Some improvement in 
the domestic cash situation was noted, advices from Minneapolis 
indicating a good demand both from the mills and elevators, while 
sales of flour were slightly better. In the local flour trade, how- 
ever, business remains very quiet, with buyers merely making pur- 
chases in a routine manner. The irregularity in wheat tends to 
accentuate the dulness and conditions generally are in unsatisfac- 
tory shape. The production at Minneapolis, Milwaukee and Duluth 
rose to 493,340 barrels this week against 473,180 in the preceding 
week and only 340,710 barrels during the same period a year ago, 
according to the Northwestern Miller. Corn displayed quite a little 
firmness, owing largely to lighter country offerings and a good 
cash demand. Farmers do not seem to be in any hurry to rush 
their corn to market and it is reported that many are determined 
to hold for higher prices. 


Daily closings of wheat future in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery...... 9u5, 895 gO 91 91% Gls 
May ee alee 96% 96 06 5 961, 965, 96% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery _.. 84%, 384 844 8448 B45, B4% 
| RE ae ROO 90% 90 905, 90 90%, 90% 
ee. oe 8B, S7% 877% 87% 87% 87% 
Daily closings of corn futures in Chicago: 
Bat. Mon. Tues. Wed. Thurs. Fri 
Dec. delivery ..... 47% any 45% 404 493, 49 
May Se eee 443, 48: 4x3, 48%, 423 485 
July gtr he 40's 40% 495 4925 49+ 40% 


The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1911. The total for the 
last two weeks is also given, with comparative figures for a year 
ago. Receipts of grain at western cities since July 1 for the last 
six years are appended, with similar figures of export: 



























































———- Wheat- — Flour. — — Corn— ———~ 

— — mn ere _ 
eceip xpo! xports. eceipts. x porte. 
Es, oneudusdvanis 2,331,320 lw each $4,515 72,125 6,340 
Satarday.. ....... 2,100,755 45-,0u0 3,194 61,502 49,300 
Mouoday -. ease 2,1 8,000 1,033,000 37,0U0 19,00u 55 ,U0U 
Tuesday ...... .. 1,301,000 343,000 %4,0U0 743,000 4,000 
Wednesday... ..... 1,471,0.0 591,000 17,000 65,000 2,000 
Thuraday........... 1,528,000 464,000 20,000 530,000 1,000 
Total -.---- 11,855,075 8,902,756 143,709 4,106317 117,540 
“ last year.... 7, 3:,408 2,240,038 838,777 6,091,238 129,622 
Two weeks ... .... 21,150,352 6,676,287 365,710 7,206,66 154,463 

™ ‘“* last year. 11,718,7'9 3,729,005 182199 9,144,406 79 


The total western receipts of wheat for the crop year to date 
are 214,432,037 bushels against 147,726,569 a year ago, 144,998,013 
in 1910, 158,254,946 in 1909, 159,629,726 in 1908 and 103,010,026 
in 1907. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 67,259,044 bushels, com- 
pared with 46,980,149 last year, 33,692,045 in 1910, 54,595,144 in 
1909, 81,658,291 in 1908 and 78,761,166 in 1907. Atlantic exports 
this week were 4,549,446 bushels against 3,773,435 last week and 
2,639,534 a year ago. Pacific exports were 134,156 bushels against 
166,906 last week and 139,433 last year. 

Total western receipts of corn since July 1 are 66,194,773 bushels 
against 70,027,169 a year ago, 76,309,278 in 1910, 52,744,861 in 
1909, 52,534,779 in 1908 and 73,224,424 in 1907. Total Atlantic 
Coast exports of corn for the crop year to date are 1,254,812 bushels 
compared with 7,142,327 last year, 5,819,936 in 1910, 5,001,093 in 
1909, 5,360,830 in 1908 and 17,672,541 in 1907. 

WHEAT MOVEMENT AND SUPPLY.—Quite a substantial fall- 
ing off occurred in exports of wheat from all surplus nations last 
week, the combined movement declining to 12,720,000 bushels 
against 14,400,000 in the preceding week and 10,912,000 bushels 
during the corresponding period a year ago, according to Broom- 
hall. Aside from North America and Australia, all countries offered 
less freely, with India and Russia reporting losses of about 625,000 
and 560,000 bushels, respectively. On the other hand, there were 
small gains in shipments from both North America and Australia, 
although the latter showed some decrease in comparison with 1911. 
In spite of a shrinkage of 1,328,000 bushels in floating quantities 
of wheat and flour, the total is still considerably in excess of last 
year's—38,648,000 bushels contrasting with 33,080,000 in the earlier 
period. There was only a moderate accumulation of 431,000 bush- 
els in domestic visible supplies, and this was partially offset by a 
decrease of 262,000 bushels in bonded wheat, the combined aggre- 


gate on November 30 amounting to 59,762,000 bushels against 
69,948,000 on the corresponding date a year ago. 

THE CORN TRADE.—Withb all surplus nations, except North 
America, offering less freely, worid’s exports of corn fleclined 
sharply to 3,762,000 bushels last week against 5,534,000 in the pre- 
ceding week and 2,212,000 bushels during the same week of 1911, 
according to Broomhall. There was a gain of 80,000 bushels in 
the outgo from North America, but this was far more than offset. 
by a contraction of nearly 1,700,000 bushels in the movement from 
Argentina, and fairly substantial losses were shown by both Russia 
and the Danube, clearances from the latter country also being 
much smaller than at the corresponding time a year ago. Owing. 
chiefly to a decrease of 3,128,000 bushels in the quantity destined 
for the Continent, the amount of corn on passage fell from 33,873,- 
000 to 30,388,000 bushels, the latter total, however, largely sur- 
passing the 5,874,000 bushels afloat in 1911. An accumulation 
of 990,000 bushels in visible supplies of this cereal in the United 
States raised the aggregate to 2,525,000 bushels on November 30, 
which compared with 2,054,000 bushels on the corresponding date 


last year. 
The Chicago Market 


CHIcaGo.—Values of the leading grains declined to the lowest 
average level of the season, wheat being conspicuously weak and, 
for the first time since the latter part of July last, under the 
dollar mark. Despite the price advantage, the buying element 
appears less disposed te enter into commitments for future deliv- 
eries, and, the situation being devoid of any encouraging sign of 
early improvement, the outlook turns more decidedly favorable to 
lower values. The war trouble in Europe is virtually eliminated as 
a factor in strengthening quotations and trading is now back to 
the basis of normal conditions. More attention is given to the 
probable effect of accumulating world supplies and it is realized 
that export requirements of American wheat are liable to fall 
away as Argentina offerings increase, the crop prospects in that 
country being reported unusually good. Deliveries of wheat on 
December contracts in this market on Monday exceeded 2,000,000 
bushels, but the elevator interests secured very little for storage 
and the quantity in all positions is only 60,000 bushels more than 
a week ago. The selling pressure in the May option was notably. 
extended. Corn arrivals run less than at this time last year, but 
there is some slight accumulation here. Farm reports testify to. 
very satisfactory position of winter wheat and indicate a lack of 
necessary crib room at important corn-growing centers in lllinois: 
and Iowa. It is also shown that corn is under largely increased 
consumption for stock-feeding at the interior. That cereal is now 
selling at 17c. a bushel less than at this time last year and it is 
more profitable at current prices to be turned into pork than to 
ship to the receiving terminals. Owing to the recent holiday and 
broken weather in the country grain marketings have declined, but 
the aggregate compares favorably with a year ago and the demand 
for cars is well sustained, indicating that forwardings may be large 
during the closing weeks this year. Flour outputs exhibit decrease 
and the mills operate mainly on old contracts, very little new busl- 
ness being secured. Receipts of flour were 60,753 barrels larger 
than last year and the shipments increased 19,649 barrels. Aggre- 
gate movements of grain tabulated below, 9,218,450 bushels, are 
1,701,920 bushels under those of last week, but increased 1,503,250 
bushels over a year ago. Aggregate receipts, 5,317,050 bushels, are 
1,625,360 bushels less than last week and 689,300 bushels over last 
year. Aggregate shipments, 3,901,400 bushels, show 66,560 bushels 
under last week and 813,950 bushels more than in 1911. Com- 
parison of receipts and shipments indicates excess receipts this 
week 1,415,650 bushels. Lake insurance expired and corn charters 
to Buffalo closed at 2c. a bushel, comparing with 14¢c. at this time 
last year. A few vessel-loads remain to be forwarded, but the sea- 
son of lake navigation is practically closed. Contract stocks in 
Chicago increased in wheat 56,754 bushels and oats 62,451 bushels, 
and decreased in corn 396 bushels. Detailed stocks this and pre- 
vious weeks follow: 











Wheat—bushels. This week. Previous week. Year ago. 
Bes Ges Vie wb bas wae he eas 26,191 26,191 70,730 
Se: Be oi 5 6 hi Raia ok 1,294,043 1,207,264 888,478 
th i A i tan wi piace We Acai bee 5,430 5,430 20,552 
Pn ae es cen eceesKa 2 eens 464,860 485,809 8,967,002 
No. 1 hard, spring......... 119,965 119,965 Seeeowee 
Bie; B: BRGRMOR 68 60:0 bowed 2,912,935 2,921,911 11,247 

MOGs és tr evsntesetoen 4,823,424 4,766,670 9,958,009 
GCoem, -OOMNee Skis oe ct ess 52,714 53,110 6,297 
Oats, contract...........0- 279,981 217,530 2,041,789 


Stocks in all positions in store increased in wheat 60,000 bushels 
and corn 164,000 bushels, and decreased in oats 166,000 bushels, 
barley 5,000 bushels and rye 5,000 bushels. Detailed stocks this. 
and previous weeks follow : ’ 











Stocks—bushels. This week Previous week. Year ago. 
WOR sce ccc ccctviccccvene 9,332,000 9,272,000 16,980,000 
OPE vec cecicvewusscucesens 576,000 412,000 527,000 
ED 6 nok weve dived a skeotecets 2,413,000 2,579,000 9,985,000 
RRVO. cc ccrcccncvesvcsccsees 136,000 141,000 63,000 
POOPEOY cow scccctorsascece 165,000 170,000 166,000 

OOM ins soe dika wesc cntis 12,622,000 12,574,000 27,721,000 


Total movement of grain at this port, 9,218,450 bushels, compares: 
with 10,920,370 bushels last week and 7,715,200 bushels a year ago. 
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Compared with 1911 increases appear in receipts 14.8 per cent. and 
shipments 26.3 per cent. Detailed movements this and previous 
weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
I bio. 66s WES Oe Ce 66 ERO 437,700 1,180,460 370,000 
Cb ae Av aceeeve crude 1,994,850 2,031,250 2,496,050 
Dt ches hie + diet cee ee beee's 2,038,900 2,722,500 978,600 
a I eee e 76,600 121,200 76,600 
NE od ie ea ea hed wil ee glk 769,000 897,000 706,500 

MN Sic i whos dawaéna 5,317,050 6,952,410 4,627,750 

Shipments—bushels. This week. Previous week. Year ago. 
WE Silea vires aus mdse ean 407,500 373,260 . 946,300 
CE satis An bh ¢o Ucbecuvutes 1,041,100 714,200 1,122,550 
Ss ao ks Sak oPeuaw awe beau 2,298,000 2,737,400 955,600 
We ode iersBansecndmaesewees 30,000 43,600 14,500 
Es tas 06 6s hae eden eds 124,800 99,500 48,500 

EY dS weccevndnewdse 3,901,400 3,967,960 3,087,450 


Flour receipts were 179,491 barrels against 173,361 barrels last 
week and 118,738 barrels a year ago, while shipments were 161,121 
barrels against 177,134 barrels last week and 141,472 barrels last 
year. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 30,000 
bushels and rye 239,000 bushels, and decreases in corn 110,000 
bushels, oats 1,227,000 bushels and barley 123,000 bushels. The 
principal port increases in wheat stocks were: Minneapolis, 1,421,- 
000 bushels; on lakes, 4,226,000 bushels, and Toledo, 144,000 bush- 
els. Similar wheat decreases were: Duluth, 5,103,000 bushels; 
Galveston, 196,000 bushels; Philadelphia, 247,000 bushels; Balti- 
more, 183,000 bushels; Omaha, 155,000 bushels, and Kansas City, 
123,000 bushels. Corn stocks increased 164,000 bushels at Chicago 
and decreased 130,000 bushels on lakes. Detailed United States 
stocks this and previous weeks follow: 


Stocks—bushels. This week Previous week. Year ago. 
WE « Wocweuse sé ¢pesaevtawes 55,400,000 55,370,000 66,543,000 
GE Wik:6ie-4-4 eaees bee eke 1,425,000 1,535,000 2,054,000 
SC bi etatGns teehee eens 10,774,000 12,001,000 19,916,000 
DG b ew imech ben eebheweeee «+ 1,888,000 1,649,000 1,351,000 
Bs vate hawetes skews ‘,.- 4,051,000 4,174,000 3,775,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in oats 554,000 bushels 
and barley 287,000 bushels, and decrease in wheat 3,725,000 bushels. 
Detailed stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WE ens é6bGoe 69 bbs & 60 ++. 15,211,000 18,936,000 9,287,000 
ST necvecdos csthebcerbey 5,782,000 5,228,000 4,931,000 
Barley ..... kin Cat ea he ass 2,013,000 1,726,000 1,765,000 


Provisions were in fair domestic request, but the export demands 
were under expectations and values moved irregularly, although 
closing with little change in the average. Aggregate receipts of 
cattle, hogs and sheep, 356,057 head, compare with 412,482 head 
last week and 287,789 head a year ago. All classes of live meats 
were in improved supply and this has permitted additional activity 
in packing. Cash pork closed at $18 a barrel against $17.75 a 
week ago, lard at $11 a tierce against $11.20 and ribs at $10.50 
a hundredweight against $10.87%4. Choice cattle rose early in the 
week to $12 a hundredweight, but subsequently reacted and closed 
at $11.10 against $11 a week ago. Hogs closed at $7.80 against 
$7.90 and sheep at $4.60 against $4.35. Compared with the clos- 
ings a week ago cash prices are unchanged in flour and oats, but 
higher in choice cattle, 10c. a hundredweight; pork, 25c. a barrel, 
and sheep, 25c. a hundredweight, and lower in corn, 2c. a bushel; 
wheat, 4c.; hogs, 10c. a hundredweight; lard, 20c. a tierce, and 
ribs, 37%c. a hundredweight. World’s stocks of lard, as compiled 
by Fairbank, decreased 49,255 tierces in November. Stocks on 
hand December 1 aggregated 146,444 tierces, comparing with 
207,573 tierces on December 1, 1911, when stocks decreased 213 
tierces. Hateley’s statement indicates a decrease of 46,705 tierces 
last month and stocks to be 151,344 tierces against 206,740 tierces 
last year. Stocks of provisions in store in Chicago on December 1 
are reported at 1,720,625 pounds less than on November 1, 1912, 
and 34,299,083 pounds less than on December 1, 1911. The 
decreases at this time as compared with a month ago mainly appear 
in old pork, lard and ribs. 





THE HEMP MARKET.—tThe continued firmness, with advancing 
prices, at Manila, together with additional strength derived from 
reports of serious damage by the recent typhoon, were of material 
assistance in maintaining quotations in the local market, and 
though business was quiet, there was no decrease in the confidence 
with which all supplies are held. It was thought last week in 
some quarters that the continued liberal receipts at Manila—those 
for this week being estimated at 30,000 bales—would tend to weaken 
quotations, but it is now believed that the adverse weather will 
upset these calculations, and prices are as strong as ever, with 
a very good demand at that point. Sisal was in slightly more request 
and stronger, reflecting in some measure the strength in hemp, but 
istle was quiet and practically unchanged. Jute was taken in 
small lots, manufacturers holding off, owing to uncertainty as to 
future values, although advices from Calcutta state that, while 
the mills are buying less freely, arrivals are falling off and their 
output is far behind their orders. 





HIDES AND LEATHER 


Further weakness has developed throughout the hide market and 
such varieties as did not decline last week have now eased off. 
Sales of western packer hides have been extremely light, buyers 
generally holding out of this market, and prices are therefore 
largely nominal. Such buyers as are disposed to make bids on 
packer hides are naming figures from %c. to 1c. under the top rates 
of a few weeks ago, but packers are not accepting such offers as 
yet. A further decline has occurred in the country market, with 
sales of Chicago and other buffs down to 1544c. and extremes to 
16%c., with buyers now talking a further drop of 4c. Kips have 
declined considerably, with sales down to 17%c. as against pre- 
vious business at 18%c. Foreign dry hides have ruled firm until 
recently, but now these have also weakened. At the monthly auc- 
tion sale in -Paris, held the last three days of November, some 
sharp declines were registered, in most varieties ranging from 5 
to 7 1-3 per cent. A few varieties held fairly steady. Lower prices 
have also occurred in Latin-American dry hides. Some sales were 
recently made of the common varieties of these at 4c. increase, 
with Bogotas and Orinocos selling up to 304c. and Puerto Cabellos 
up to 29%c., but in the middle of the week a weaker tone devel- 
oped and Bogotas sold back to 30c. The River Plate varieties are 
considerably lower, with dry Buenos Aires now offered at 30%c. 
to 3lc., as against former asking rates of 32c. to 32%c. 

The usual latter end of the year dulness seems to be now under 
full headway and tanners are not disposed to press leather for sale, 
as most of them have about all they can deliver up to the end of 
the month on previously booked orders and they know that buyers 
will not be anxious for much stock until after the holidays. Prices 
generally rule very firm, especially on sole leather, and some of the 
producers of the latter description are not disposed to sell, even 
at present prices, any stock, except such as they have in their 
warehouses and which buyers are willing to take out immediately. 
Trage in belting leather is better at present than in shoe leathers, 
but automobile and carriage stock continues exceptionally dull. 
Shoe upper leathers are generally quiet, but the most pronounced 
inactivity is in stock suitable for leather goods. Owing to the 
fact that the holiday leather goods have all been produced, some 
of the leather dealers making a specialty of these lines state that 
their sales have fallen off fully 50 per cent. from a month ago. 

BOOTS AND SHOES.—The general market for footwear is quite 
satisfactory, although trade is less active than a while ago. Some 
caution is still displayed by buyers in operating in women’s shoes, 
owing to the uncertainty as to which styles will be the best sellers 
during the spring season. Orders are not being placed as a rule 
for later shipments than March and manufacturers are content 
that buyers pursue this policy on account of the present leather 
situation, as they fear that prices for leather may reach a still 
higher level the early part of next year and tanners as a rule 
refuse to allow them to cover ahead. For spring wear men’s tan 
oxfords are selling well, with buttons leading on the cheaper lines 
and lace on the high-grade styles. In women’s wear patent leather 
goods are meeting with a good demand. The local retail trade is 
only fair again, as mild weather has checked the movement of 


heavy goods. 
The Boston Market 


Boston.—Conditions in the footwear trade are the same as for 
the past two weeks. Factories are generally well enough supplied 
with orders to keep busy, but there is little increase in the placing 
of orders for next season. Buyers are waiting to learn more closely 
what stylés are to prevail and the manufacturers are waiting for 
buying to become more active before going too far in committing 
themselves as to styles. Fortunately for both manufacturers and 
dealers, there is a good, healthy demand from consumers all over 
the country, which absorbs all the goods the factories can con- 
veniently turn out for the present. Prices are firm and tend to 
advance. Leather of all grades used for shoes is high and in 
such limited supply that no surplus stock accumulates in the hands. 
of dealers. Hides are also scarce, as they have been for a long. 
time, and command top prices. 








Failures This Week 


Commercial failures this week in the United States number 317 
against 220 last week, 313 the preceding week and 310 the cor 
responding week last year. Failures in Canada this week are 28 
against 41 the previous week and 38 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 



































Deo 5, 1912. || Nov. 27, 1912. || Nov. 21, 1912.|| Deo. 7.1911. 

Over Over Over | Over 
$5,000| Total |] g2°500 | Total || gs 'o00| Tots!|' g5\000! Total 
Best _.... es 398 || $39] 86 56 | 180| 58] 1206: 
| > Rate 3 r+ 33 62 28 82 37} 101 
Wet _.... 36} 80 19 40 26 61 29) 7% 
Pacific ...... 7 26 9 32 16 40 10} 25: 
Ll os 27 | 817 85 | 220|| 196¢| 313 182)| 310 
oun” “St "3 12| 41 12! 32 li) 38 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified Corrected each week to Friday. 
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+ Means advance since last week. 


— Means decline since last week. 





Advances 23, declises 29. 
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THE COTTON MARKET 


It was more of a two-sided cotton market this week, sentiment 
appearing less bullish after the recent sharp advance. This was 
not unexpected, as the rapidity with which prices have risen of 
late made a reaction seem inevitable. At the outset there was a 
sharp decline because of heavy liquidation on both sides of the 
water, coupled with considerable pressure from the bearish ele- 
ment. To many the speculative situation looked topheavy and 
short selling became quite aggressive, with the result that quota- 
tions on the opening day receded about $1.50 a bale. It was 
noticeable that the receipts continued in heavy volume, while a 
private estimate of 13,975,000 bales for the crop, exclusive of 
linters and repacks, had a tendency to accelerate the downward 
movement. But after the early setback a moderate net recovery 
ensued, the rally being attributed in part to better cables from 
Liverpool, where the spot sales rose to 10,000 bales. Moreover, 
advices from Manchester were to the effect that an enormous 
business was being transacted there and that the mills were not 
yet supplied with cotton. Then, too, reports from many sections 
of the South stated that stocks were rapidly approaching the stage 
of exhaustion and it was considered significant that spot values 
had not followed the decline in futures. These factors prompted 
liberal buying and prices advanced quite sharply, only to fall back 
again later in the week on a resumption of vigorous selling for 
local and southern account. In comparison with recent periods 
of marked activity speculative trading was on a reduced scale, as 
many operators were disposed to move cautiously in anticipation 
of the official estimate on the crop and the Census statement on 
ginning to be issued next week. These two reports will make it 
possible to draw more definite conclusions as to the size of this 
season’s yield and they are being awaited with keen interest. 


SPOT COTTON PRICBES. 





iddling uplands. Sat. Mon. Tues. Wed. Thupzs. Fri. 
New vi Pi ikecditcecoes 13-10 12.85 12 85 13.75 12.75 12.75 
New Orleans, cents ......... 12.75 12.62 12.62 12.62 12.62 12.62 
Savannah, cents............ 12.62 12.50 12.50 12.50 12.50 12.50 
Liverpool, pence ........... 7.06 7.01 6.90 7.02 6.97 6.99 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Two Weeks’ 

In U.S. Afioa Total. Increase. 

1912, Nov. 29.......... 2,109,621 a 634689 4,744,310 527,772 

SS ib eacekee 2,158,461 : ,906,573 4,065,034 464,023 

1910, “ , RR 1,851,903 718 ‘236 3,570, "139 379, 14 
1909, “ hs chsclined hdd 1,578,825 2 sos ,589 3,877,474 56,017 


From the opening of the crop year to November 29, according to 
statistics compiled by the Financial Chronicle, 7,109,898 bales of 
cotton came into sight against 6,949,976 bales last year and 
6,203,729 bales two years ago. This week port receipts were 
447,155 bales against 464,965 bales a year ago and 396,433 bales in 
1910. Takings by northern spinners for the crop year to Novem- 
ber 29 were 853,236 bales compared with 779,284 bales last year and 
949,983 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 390,611 bales against 299,106 the same 
week of 1911, while for the crop year 3,887,648 bales compare with 
8,796,921 in the previous season. 





Foreign Trade Reports 





Foreign commerce at the port of New York for the latest week 
again shows a considerable increase over the same week in the 
two preceding years, exports being in fair volume and imports 
expanding sharply, the former aggregating $14,037,222 as against 
$17,954,986 the week before, $12,690,830 the same week last year 
and $15,594,435 the corresponding week in 1910, while the latter 
amounted to $23,925,515 against $20,734,696 the previous week, 
$16,344,056 last year and $17,534,499 two years ago. The coun- 
tries taking American merchandise in excess of $500,000 were: 
Argentine Republic, $696,724; Brazil, $917,556; British Possessions, 
$1,044,257 ; Cuba, $1,168,015; England, $2,203,086; France, $831,- 
010; Germany, $1,365,152; Italy, $702,696, and the Netherlands, 
$736,498. Although a number of important commodities arrived 
in decreased amounts—notably dressed hides, receipts of which 
showed a falling off compared with the week before of $353,000, 
and dates $200,000, besides smaller losses in aniline colors, dressed 
hides, metal goods, cheese, manure salts, «ines, pepper, paper, 
paper stock and woodpulp—the decreases were far more than offset 
by gains of $555,000 in precious stones, $254,000 in copper, $734,000 
in tin, $821,000 in antiquities, $137,000 in cocoa, $2,221,000 in 
coffee, $385,000 in hemp, $164,000 in india rubber, $141,000 in 
paintings, $721,000 in sugar, $118,000 in tobacco and $109,000 
in wool, besides more or less increase in many other leading articles. 
Of the total imports of general merchandise, valued at $20,695,415, 
thirty-one articles accounted for $16,070,223. In the following 
table are given the exports and imports at the port of New York 
for the latest week for which figures are available; also the total 
for the year to date and similar figures for last year: 

Impor [se 
912. 1911. 1912. 1911. 


1 
Latest w’k reported. $14,037,222 $12,690,830 $23, 925,515 $16,344,056 
Previously reported. 754,050,723 687,100,746 899,036,228 777, 501,402 





Exports—————_ 








Year to date....$768,087,945 $699,791,576 $922,961,743 $793,845,458 


Imports of general merchandise for the week ending November 23, 
valued at $100,000, or over, were: Aniline colors, $106,472 ; cocoa- 


nut oil, $126,912; nitrate of soda, $211,485; furs, $413,701 ; 
grapes, $143,575; almonds, $219,961; walnuts, $295,175; sauces. 
and preserves, $145,301; precious stones, $1,309,600; dressed hides, 
$106,843; undressed hides, $1,422,827; aluminum, $109,895; cop- 
per, $392,187 ; metal goods, $167,963; tin, $1,488,485; antiquities, 
$589,339 ; cheese, $141,912; cocoa, $258,383; cigars, $107,326; cof- 
fee, $2,948,654; fish, $102,440; gunny cloth, $152,467; hair, 3121,- 
823; hemp, $619,251; india rubber, $2,157,012; jute, $199,568 ;. 
paintings, $384,764; sugar, $867,860; tea, $162,645; tobacco, 
$351,728; wool, $244,714. Imports of dry goods for the week 
ending November 30 were $2,903,851 against $3,230,100 the week 
before and $2,406,721 the corresponding week last year, of which 
$2,289,764 were entered for consumption this week, $2,517,156 last 
week and $1,827,545 last year. 





THE STOCK AND BOND MARKETS 





The stock market was unsettled this week. The court decision. 
in the Government’s suit for the dissolution of the Union Pacific 
Southern Pacific merger was followed by heavy selling, which 
resulted in sharp declines occurring throughout the list. Union 
Pacific and Southern Pacific were the early center of interest and. 
their movements influenced the shaping of the market’s course. 


The heaviness of United States Steel in the later trading had a 
detrimental effect, particularly on the industrial list, in which 
the greatest weakness appeared. American Can common and pre 
ferred receded with especial sharpness following the dividend action 
of the directors on the preferred shares, although the latter was 
increased and a small payment made on account of back dividends. 
Union Bag & Paper preferred broke heavily on the suspension of 
dividend payments and the International Paper issues were sym- 
pathetically affected. International Harvester’s decline reached 
considerable proportions and in American Smelting a much weaker: 
tone appeared. United States Rubber lost a portion of its recent 
sharp advance, while Wells Fargo Express recovered a part of its- 
heavy decline. The decided strength of the tobacco issues found 
explanation in the declaration of extra dividends on the common 
shares of the American Snuff and P. Lorillard Companies. American 
Cities made a further sharp rise and California Petroleum and 
Mexican Petroleum were notably firm. Other features of the deal- 
ings were Amalgamated Copper, Reading, Canadian Pacific, St. 
Paul, Erie, Lehigh Valley, Northern Pacific and Rock Island. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 




































































Week Ending ——Stocks, Shares.——-__- -— BOND&.——-—-— 
Dec ano 6, 1912 “This Week. Last Year. This Week. Last Year. 
SORIGRT oc ccsecs-cocnce 106 768 207,747 $991 $3 575,500 
EEE crdsnecs evscces 364175 2 15 2,300.000 31500 
Es «sce écedes 575.703 266,17¢ 2,5 340,000 
Wednesday ...........- 637, 324,840 L.755,500 . 00 
FRNEINs vcctocccvnece P69 “54 445,701 2,050,500 2,850,500 
i adidédenescdnuse 705,700 516,50 1,926,000 , 203,000 
EL buitbencie dnodiong 3,359,264 1,991,786 11,584,000 $24,441,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and eo say are appended : 


Last Year. Tue Wed. Thur 
i. QE 100. 38 109. 95 108. 84 102 72 = 35 102.01 1011 
Industrial............ 74.00 82.1 81.82 81. 0.06 79.19 79.07 


Gasand Traction.... 108.86 114 80 114.55 114.45 113.90 113.23 113.50° 


RAILROAD AND MISCELLANEOUS’ BONDS. — There were 
periods of considerable activity in the railroad and miscellaneous 
bond market this week. Following the announcement of the 
Court’s decision in the Union Pacific case the Southern Pacific col- 
lateral 48 rose sharply and less pronounced upward movement 
occurred in Oregon Short Line refunding 4s, with particularly 
heavy dealings in the first-named issue. Despite the strength of 
these securities, the market’s general tone was heavy, the convertible 
issues -especially reflecting the weakness of the stock division. 
Union Pacific 4s and Atchison 4s of this class were most notable 
in that respect. United States Steel 5s reached a new low point 
for the year and in the adjustment 5s of the New York Railways. 
and Third Avenue Companies the tone was reactionary. Other fea- 
tures of the market were Liggett & Myers 5s, P. Lorillard 5s, New 
York Telephone 44s, Chicago, Rock Island & Pacific collateral 4s. 
and Interborough-Metropolitan 4%. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government; 
bonds on the New York Stock Exchange included among United 
States issues, 48, coupon, at 114%; Panama 3s at 101%; Panama 
3s, registered, at 101%, and among foreign issues, Japanese 4448. 
at 90% to 91, and second series at 91. In State securities, New 
York State 4s of 1962 sold at 101%. 





Minneapolis Flour Output 


MINNEAPOLIS.—Mills continue to operate to about 80 per cent 
of capacity and flour sales are somewhat improved. There has. 
been a heavy decline in flour prices since the early harvest, but it 
would appear that prices are now at about the bottom. Cereals. 
and feed are quiet and somewhat lower. 
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* Bid price; no sale. 


** Quotations on active list, to 2:00 P. M. 
+t High and low for the year, corrected to the close of the preceding week. 

















on Friday. +t High and low on active list, to 2:00 P. M. on Friday. 
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The Pittsburgh Iron Market 


PITTSBURGH.—New business has suffered a slight check, but speci- 
fications continue to come in freely and confidence is sustained that 
activity will extend well into next year. The Braddock and Home- 
stead plants of the Carnegie Steel Co. have resumed practically 
in full, following curtailed operations for a few days on account 
of striking switchmen. With this exception, the labor situation 
has been favorable and additional help has enabled several plants 
to put on double shifts. Rail buyirg aggregates a heavy tonnage 
and there is an excellent demand for railroad supplies, spikes, bolts 
and rivets. Warehouse prices in the Pittsburgh district have been 
advanced from $2 to $4 per ton and announcement is made of a 
revision of pipe lists by January 1 affecting weights, principally 
with the object of improving quality. The demand for sheets 
continues urgent and premiums are paid for all descriptions, includ- 
ing blue annealed sheets. Regular quotations are: No. 28 black, 
$2.25; No. 28 galvanized, $3.40, and blue annealed, No. 10 gauge, 
$1.60 and $1.65. Sheet bars have sold as high as $30. Bessemer 
billets are firm at $27 and open hearth at $28, Pittsburgh. The 
scarcity of crude and semi-finished material is more pronounced 
and a further advance would not be unexpected. On forward busi- 
ness $1.45 is quoted by the leading producer of plates and shapes, 
but consumers are paying a higher figure for prompt deliveries. 
Basic iron has been taken in a considerable tonnage and merchant 
furnaces have but iittle material to offer. Foundry iron has become 
an active feature and heavy contracts have been closed for Bes- 
semer. No. 2 foundry and malleable iron are quoted $17.25, Val- 
ley; Bessemer, $17.25 and $17.50, Valley, and basic iron, $16.30, 
Valley, but the latter quotation is subject to revision. For furnace 
coke over the first half $3.25 and $3.50 apparently is the working 
basis for contracting, and spot furnace is firm at $4, at oven. 








THE BUTTER MARKET.—Although receipts this week were in 
fair volume, so large a proportion of that coming in showed more 
or less defect that the continued scarcity of stock suitable for the 
best trade caused a further enhancement in the prices of high- 
grade fresh creamery butter. Extras advanced until they touched 
38714,c. to 38c., with most transactions at the latter figure. In 
fact, there were some buyers who found it almost impossible to 
obtain supplies of the very best goods, except at prohibitive prices, 
some dealers refusing to part with this grade to any but regular 
customers, so that much more attention was paid to the better 
grade of firsts. The latter, therefore, naturally shared in the 
improvement in the best quality and sales were made up to 36c. 
or more. Considerable inquiry was made for butter that could 
be obtained from 35c. down, but offerirgs of this displayed so much 





irregularity that prices were largely a matter of agreement on 
individual lots. Trading in storage butter showed some improve- 
ment, and with a general advance in prices, holders appear willing 
to dispose of their stocks more freely than formerly. Most demand 
was for the best quality, which brought from 33c. to 34c. There 
was only a moderate movement of process, inquiry being mainly 
for the best marks, which sold at 27%c. to 28c. There was little 
doing in factory or packing stock, but prices held steady. Receipts 
for the week were 29,876 packages as against 25,975 last week, 
35,320 the same week last year and 33,378 the corresponding week 
in 1910. 





THE EGG MARKET.—High-grade, fresh-laid eggs continue very 
scarce and values are even firmer than a week ago. Arrivals are 
not very large, but the average quality is so poor that the supplies 
of good quality are not equal to requirements. In consequence 
buyers are turning their attention to storage eggs and sales of 
these show considerable increase. Stocks of the latter are large, and 
notwithstanding the increased demand, prices, except for excep- 
tionally fancy lots, show little change. The latest statement issued: 
by the Urner-Barry Co. gives the quantity of eggs in storage at 
New York and Jersey City on November 30 at 662,000 cases against 
455,000 cases at the same time last year. This is the only point 
showing a pronounced increase, stocks at Boston showing a gaim 
of only 62,000 cases and those at Philadelphia being but slightly 
larger, while at Chicago there is some deficiency. Receipts for the 
week were 32,452 cases against 28,655 last week, 37,185 the same 
week last year and 36,496 the corresponding week in 1910. 





THE DRIED FRUIT MARKET.—While business in dried fruits 
cannot be called active at first hands, there has been a distinct 
improvement in feeling, and prices, taken all. around, are quite 
firm. Consumption is fully up to the normal for this season, and 
while retailers are not buying very extensively, endeavoring as far 
as possible to supply the current demand from supplies already in- 
hand, their stocks are becoming rapidly depleted and it is probable- 
that they will soon be ordering more liberally. Prunes still move 
rather slowly, but some improvement has appeared, especially in- 
the demand for the better grades, holders of which are showing 
more confidence and refusing business when concessions have to- 
be made. Raisins are in better request and prices are hardening, 
but there is still room for improvement. Currants are quiet, but 
steady, stocks being moderate and supplies coming in slowly because 
of the shortage of shipping room. There is a routine call for dried 
peaches at unchanged prices, but apricots are in better demand’ 
and becoming stronger. 
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LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 
CAPITAL, £100,000 
London Office: 27 MOORFIELDS, E. C. 


toaccept first class Agencies for English 
Continental and American Manufactures and all kinds 
Produce 


PFAFF, PINSCHOF & CO.PTY.LID. 
General Merchants, Indentors, etc. 


Head Office: MELBOURNE, AUSTRALIA 


Branches at Sydney and Adelaide 
Prepared to undertake Sole Agencies for all classes 
of European, American and Eastern Me 








UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


APRIL 1913 OcTOBER 


Merchant, Manufacturers’ Agent 
and Exporter 


H, C, PANNIFEX 


330 Flinders Lane, Melbourne, (Victoria) Australis 


Prepared to accept further sole agencies 
for y Benne moe 


VILLA IGIEA GRAND HOTEL 


PALERMO, ITALY 
NINE HOURS FROM NAPLES 
TWELVE HOURS FROM ROME 


NEQUALLED position overlooking the Gulf of 
Paiermo; agg ay nificent sea-terrace; pig- 
eon-shooting; > oot inks next to the hotel 

Cercle des Etrangers. © Riviera attractions, 


OPEN FROM NOVEMBER TO MAY 








Send Your Catalo 
j Di 





P. WARCKMEISTER 


Calle Sarmiento 502, esq. San Martin 
BUENOS AIRES, ARGENTINA 


Solicits the representations of first-class firms in 
Preserves and all kinds of Canned Goods, such 
as Meats, Fruits, Vegetables and Delicacies 





with Reck Bottom Wholesale 
scounts Cash with Order te 


The Standard Hardware import Co. 
155 Chaussée d’Anvers, Brussels, Belgium 
IMPORTERS OF GENERAL MERCHANDISE 

Weal servi ag Agents ton 
Belgium an very class a 
owest prices aad best diseoun 


S. LOINAZ, Irun, Spain 
Mianufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and F xporters of Stapie Goods, 
specially of new inven one. 


IMPORTS FOR HIS OWN ACCOUNT 
FRED, SLADEN & SON 


ESTABLISHED 1897 
REPRESENTING 
FOREIGN MANUF 

202 Cashel Street 
CHRISTCHURCH, NEW ZEALAND 


FRASER RAMSAY zeatkwoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 


Head Office: WELLINGTON 
Branches: 
AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 














BRITISH and 
ACTURERS 





_ FOREIGN. 


FRED. BACKER & CO. 
AMSTERDAM, Holland 
EXPORTERS OF 


Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES ae 
WE ARE NOT NOW REPRESENTED 








MARIMON, BOSCH & CO. 


fe. Mscetoncaagal 
C. BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, Exporters 
GUANTANAMO, MANZANILLO, CUBA 





Reliable British-Made Bedsteads 


WW. ROBINSON, Jr. 
VICTORIA BEDSTEAD WORKS 
Northbrook Street Birmingham, England 
Catalog containing over 400 designs free on application: 





‘6 9° 
VIENNA CHIC 
The most perfect, thinnest and most elegant cerium : 
iron SELF-IGHITER. Simplest construction. 
Absolute reliability even if constantly used every day 
EACH IGNITER GUARANTEED 


Price Mets sent on request. Connections for the 
negotiation of Foreign Patents, and General Agents 
or the respective countries wanted. 


JOHANN LICHTENFELD, Hamburg,5 ON., Germany. 
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BANKING NEWS 


NEW NATIONAL BANKS. 


InprIaNA, Anderson.——The People’s State 
National Bank (10290). Capital $100,000. 
Stephen Markt, president; J. I. Schuhmacher, 
cashier. Conversion of the People’s State 
Bank. 


PAOLFIC. 

CALIFORNIA, Coachella.—The First National 
Bank (10292). Capital $25,000. J. M. 
Westerfield, president; H. A. Westerfield, 
cashier. 

CaLiForniA, Selma.—The Selma National 
Bank (10293). Capital $50,000. W. T. 
Forkner, president; C. W. Christensen, cash- 
ier. Succeeds Farmers’ Bank of Selma. 





APPLICATIONS RECEIVED. 
EASTERN. 
New Jersey, Farmingdale. — The First 
National Bank. Capital $25,000. James L. 
Hall, correspondent. 


SOUTHERN. 

MISSISSIPPI, Columbia.—The First National 
Bank. Capital $35,000. W. EB. Lampton, cor- 
respondent. To succeed the Columbia Bank. 

Texas, Lometa.—The First National Bank. 
Capital $25,000. J. N. Mason, correspondent. 


WESTER”... 

WIscoi.sin, Grand Rapids.—The Citizens’ 
National Bank. Capital $100,000. J. A. 
Cohen, correspondent. 


PACIFIC. 

CALIFORNIA, Merced.—The Farmers & Mer- 
chants’ National Bank. Capital $100,000. 
N. H. Bennett, correspondent. 





APPLICATIONS APPROVED. 


WESTERN. 

ILLINOIS, Divernon. — The First National 
Bank. Capital $25,000. P. M. Wells, cor- 
respondent. Succeeds the Divernon Bank. 


PACIFIC. 

CALIFORNIA, Fowler.—The Fowler National 
Bank. Capital $50,000. Fred Nelson, cor- 
respondent. 





NEW STATE BANKS, PRIVATE 
BANES & TRUST COMPANIES. 


SOUTHERN. 

ARKANSAS, Little Rock.— General Realty 
Savings & Trust Co. Organizing. 

ARKANSAS, Mountain View. — Farmers’ 
Bank. Capital $10,000. Organizing. 

SoutH CaroLina, Charleston.— The Title 
Guarantee & Deposit Co. Capital $50,000. 

SoutH CAROLINA, Ruffin. — The Bank of 
Ruffin. Capital $15,000. H. D. Padgett, 
president; J. W. Miley, Jr., and H. F. 
Breeland, vice-presidents. Charter issued. 


WESTERN. 

ILLINOIS, Chester.—State Bank of L. H. 
Gilster & Co. Capital $25,000. Incorporated. 

ILLINOIS, Chicago.—Southwest Merchants’ 
State Bank. Capital $200,000. Incorporated. 

MINNESOTA, Webster.—State Bank of Web- 
ster. Capital $10,000. Articles of incorpora- 
tion filed. 

Missouri, St. Louis.—Progressive Savings 
& Loan Association. Capital $20,000. Arti- 
cles of incorporation filed. 





CHANGES IN OFFICERS. 


EASTERN. 
New York, Hoosick Falls.—People’s Nation- 
al Bank. Delmer Runkle is president. 
PENNSYLVANIA, Carlisle. — The Dauphin 
Trust Co. Donald McCormick is president. 
PENNSYLVANIA, Stroudsburg. — First 
National Bank. Robert Brown is president. 


SUUTHERN. 
SoutH Carouina, McColl.—Farmers & Mer- 
chants’ Bank. David Hasterling is cashier. 


WESTERN. 

Iowa, Cedar Rapids. — People’s Savings 
Bank. J. W. Good is president; M. J. Miles 
and William ‘King, vice-presidents; John 
Burianek, Jr., cashier. 

Iowa, Mason City.—Iowa State Bank. J. T. 
Pickard is president; W. EB. Leng, vice-presi- 
dent; H. T. Fuller, cashier. 

MiInNwSOTA, Breckenridge. — Breckenridge 
National Bank. H. Wyvel is president; 
Joseph Gunn, vice-president; J. W. Whlert, 
cashier; C. F. Krueger, assistant cashier. 

Missouri, Kansas City.— Park National 
Bank. Stephen B. Slaughter is president; 
W. T. Dyer, cashier. 

NEBRASKA, Kearney. — Central National 
Bank. J. 8. Donnel is cashier. 

NEBRASKA, Kearney.—City National Bank. 
G. W. Norton is assistant cashier. 

OKLAHOMA, Fairfax.—First ‘National Bank. 
J. L. Hudson is cashier. 

WISCONSIN, Beloit—Second National Bank. 
B. P. Bildred is president; Lyle K. Munn, 
cashier. 


PACIFIC. 

CALIFORNIA, Burlingame.—Bank of Burlin- 
game. G. J. McGregor is vice-president; C. 8. 
Crary, cashier. 

OrgecoN, Sumpter.— First National Bank. 
L. C. Edwards is president. 





MISCELLANEOUS. 


NEw York, Syracuse.—National Bank of 
Syracuse. John Dunn, Jr., president, is dead. 


SOUTHERN. 

KENTUCKY, Paducah. — City National 
Bank. Emmett 8. Bagby, assistant cashier, 
is dead. 


WESTERN. 

MICHIGAN, Ovid.—State Savings Bank of 
Ovid. Marcus L. Taft, vice-president, is dead. 

MINNESOTA, Winger.—-Phe First State Bank. 
Name changed to Farmers’ State Bank. 

Montana, Augusta.—Augusta State Bank. 
Name changed to Gilman State Bank of 
Gilman. 

NEBRASKA, York.—The City National Bank. 
Capital increased from $50,000 to $100,000. 

Oun10, Ashville. — Citizens’ Bank. James 
Ward, president, is dead. 

On10, Toledo. — First National Bank. 
Sheldon C. Reynolds, chairman, is dead. 

WISCONSIN, Amery.—Farmers & Merchants’ 
State Bank. Capital increased from $15,000 
to $25,000. 


PACIFIC. 

CALIFORNIA, Tustin.—First National Bank. 
W. C. Crawford, president, is dead. 
_OrEGON, Tillamook. — Tillamook County 
Bank. Articles filed increasing capital from 
$30,000 to $75,000. 

WASHINGTON, Wilson Creek. — Citizens’ 
State Bank of Wilson Creek. Succeeded by 
the Wilson Creek State Bank. 





During the month of November, 1912, 18 
applications to organize national banks were 
received. Of the applications pending 15 
were approved and one rejected. In the same 
month 6 banks, with total capital of $255,000, 
were authorized to begin business, of which 
number 4, with capital of $105,000, had in- 
dividual capital of less than $50,000, and 2, 
with capital of $150,000, individual capital 
of $50,000 or over. 

On November 80, 1912, the total number 
of national banks organized was 10,291, of 
which 2,865 had discontinued business, leav- 
ing in existence 7,426 banks, with authorized 
capital of $1,053,055,425 and circulation out- 
standing, secured by bonds, $728,515,285. The 
total amount of national bank circulation out- 
standing was $750,185,776. 








Ateliers de Coustraction et de Chandronnene d’Awaes 
Belgiam Gncorporated) 
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MERCIER ROGER & CO. 
COGNACS, BRANDIES 


AND 
SUPERIOR SPARKLING WINES 
Cognac, France 





Richard Boveroux 
HAMBURG 5S 


EXPORT IMPORT 
COMMISSION 


Wilhelm H. Schwiecker 


HAMBURG 
IMPORT—EX PORT 


Correspondence Invited 
FURS and SKINS 
AT WHOLESALE 


JOANNARD FRERES 


3 and 7 Rue Auguste Comte LYON, FRANCE 


— a 


USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED) 











es, Cecking F " 
nd Martin Siemens Steel Works” 


BELLOCCHIO & CO. 
BUENOS AIRES Colle Pareua 252 ARGENTINE REP. 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 


Hinderfeld, Martignoni & Cia 
Buenos Aires (Argentine) 








_{ MONTEVIDEO (U ’ 
Branch Houses: { FA MBULG, SEMPREHAUSE 


importers, Exporters and Representatives 


M. & A. HESS 


Manufacturers of 
Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 
64-70 Golden Lane London, E. C., England 








Leon Menasche & Co. 
DIAMONDS © 


10 Rue Mercator, Antwerp, Belgium 
Business relations desired with first-class 
firms only 





F. Agustin Larranaga 
SPANISH JEWELRY 
Fine gold inlaid work on steel 

 EIBAR (Guipuzcoa) SPAIN 
Write for illustrated catalogue 


AUGIER FRERES & CIE. 
COGNAC, FRANCE 
Shippers Since 16483 of 
PURE COGNAC BRANDY ONLY 
Correspondence s: licited 


J. EARLE HERMANN, Ltd. 
SYDNEY, MELBOURNE AND LONDON 


Head Office: Yaraila Chambers, 109 Pitt St., Sydney 
Loradon Office: 199 Winchester House, E. C. 


Company » Trustees, Guarantors 
sits eg oy ee 











Lifting and Conveying » Cranes, Elec ric 
metert were as 


aratus of Every Kind for Chemical Works 





Capital £500,000. Cerrespendence invited. 
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SPECIAL NOTIOES. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 
BERTRON, GRISCOM & CO. 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


‘BANKERS 


INVESTMENT SECURITIES 








ORGANIZED 1856 


Manufacturers& Traders National Bark 


BUFFALO, ®. Y. 


Capital and Surplus $2,000,000 


ROBERT L. FR President 
RR hy Vice-President 
HARRY T. RAMSDELL, Cashier 


. RooT, istant Cashier 
awaap W. KUEN, Assistant Cashier 


The First National Bank ef Cincinnati 
CAPITAL AND SURPLUS 
Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Cheoks for Travel 
in Foreign Lands. 

Steamship nena tickets; reservations made on 
all lines for future sai 

Cincinnati Agency ot Thos. Cook & Son’s Tours 


FIFTH-THIRD NATIONAL BANK 


Surplus and Undivided Profits, 1,533, 25) 
Deposits, . 17,362,936 


Correspondence Invited. 
SEND US YOUR COLLECTIONS. 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND. SURPLUS 
$10,000,000 





ms 

















OSTON SAFE DEPOSIT 
ann TRUST COMPANY 


BOSTON, Mass. - 
Capital . » . ~~ $5,000,000 
Surplus ‘Earned’ . . 2,000,000 


Trameacts a General Trust and Banking Business 


F irst National Bank 


offers correspondents a satisfactory service. 


Capital and Surplus, $3,000,000 


W. M. HOBLISTON, Chairman of the Board. 
JOHN B. PURCELL, President. 

JOHN M. MILLER, JR., Vice-President. 

W. M. ADDISON, Cashier. 

















The Chase National Bank 


eed — 
Capital, - : 
Surplus and Profits (Earned) - 
Deposits, - - it chiaie 


OFFICERS: 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGGIN, President 


$5,000,000.00 
9,100,913.00 
128,700, 251.00 








8. H. 
E. RB. 
H. M. 


NKEY, Cashier |W. E.PURDY,Ass’t Cashier 
ALFRED C. ANDREWS. Assa’t Cashier 











(- =~ 
IMPORTS and EXPORTS 


Financed and Forwarded 
Knauth -Nachod & Kuhue 


INTERNATIONAL BANKERS 


New York * Leipzig 
XY. 














— 7) 














SPECIAL NOTICES. 





YY" maton will be repafd if you write for infor- 
mation about the following — MANN 
ALE CYLINDER LOCK LEDGER— 
sinriatng of leaves. MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 


‘Double security. 
S “SHEN-KING” MANIFOLD 


PAP. especially adapted for earbon copies 
of all kinds. Thin, but with enough stiffness 


for long“wearing qualiti 


William Mann Company 


apd Laces Leaf, Stationery, 


ting. Lithourapbing: Congine Books 
$) 629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 





JVID B. JAMESON FREDERICK 4. J088 LINN D. RAY 


JAMESON, JOSS & HAY 


ATTORNEYS ANB COUNSELLORS AT’ LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses | 
per hour. A perfect facsimile of a type- | 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
ist numbers one hundred names or one million 


Rapid Addressing Machine Co. 
610 Federal Street : 14 Broadway 
OMIOAGO, ILL. NEW VORK, N. Vv. 





BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC AUUOUNTANTS® 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Monadnoek Bicek Alaska Commercial Bidg. 
NEW ORLEANS, Hibersia Beak Bidg. 
LONDON, ENGLAND, 18 St. Swithie’s Lane, E. 0. 
Cable, “ Adortest.” | 








FOREIGN. 
RAFFLOER ERBSLOH & CO. 


Manufacturers of 


Cordage, Rope and Twine 


P.O. Bex 252 MATANZAS, CUBA 


SIEGENTHALER & CO. 
GOSSAU (St Gal), SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. - ~ 
EXPORTERS OF HIGH GRADE’ ' 
Svviss CHEESE 


CEMMENTHAL) 











MACARONI 
ALBERTINY & COMPANY 
NICE, FRANCE’ '' 
Established in 


. in 1855 
We invite of Sou 
Posten Geosmtoa pad ees , 


Ask for catalogues, prices, etc. 
Cur References: ALL BANKS IN NICE.’ 





F. TESORIERE 
PALERMO 


Largest Packers of Sicilian Preserves 
Exporters of Dried Fruits and Marsala Wines 


Cable Address: “ TESORIERE, Palermo,” 
A BC Code, 5th Wattion. 
References: ALL BAN KS OF PALERMO. 


DESTREE & CO. 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not 
now represented. 








AGRICULTURAL SEEDS | 


JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Spectalttes: Finest Machined Ryegrass Seeds 
which are exported to all parte of the world. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General] Foreign and Domestic 
Ranking Br =inass 


LA PORTA, BARTOLI & CO. 


PALERMO AND NAPLES, ITALY 
Exporters of Double Concentrated Tomato Sauce 
Seantline brand ‘Tomato 








Correspondence invited from 
Wholesale Dealers 


“SANITAS” | 


Importers and 
Cable Address: 


Our Reference: Banca Comerciale Italiana, Polorme t "a 


“LA FOURMI” ENGINE ",7%25 7 





FOR USE WITH 


LIGHTING GAS, KEROSENE 
GASOLINE oR PRODUCER. GAS 


Cheapest—Simplest—Best «sde— 
Strongest—Most Econo 
FOREIGN AGENTS: WANTED 


VAN EECKEB, GHEYSENS & COs. ~~ 


COURTRAI (Belgium) 


ITALY 


Sauce, Artichokes, Canned 
tables, Sardines and Anchovies in in brine, Maca- — 
roni in boxes, packages, etc. 2 


Regulated— s 


aes 





—_—— 
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